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Straighten  your 
b^kbonel 

THIL  knoAledge  of 
ha\  mg  a  depend¬ 
able  investment  in  a 
security  box  add 

inches  to  a  man’s 
stature,  straighten  his 
backbone  and  keep  his 
chin  off  Ins  chest 

Dependable  m-estmenfs 
mean  independence.  self- 
reliance 

Seeuritic'!  o'  ihc  mott  iin- 
quc'nionabie  t’  pe  may  he 
procured  in  amounts  from 
f'O  upwards 

V.  rit'  '■'(  curfeiiiens. 

AEAii«ES&€0 

ttPesaAsit  t»‘<esT^f»*rs  •  rar^in 
TORONTO  MONTREAL  NEW  VDPit 
VIOTORI-A.D.C  CH«CACO,llL 


We 

Greenshields 

Catalogue 

deicribing  and  analyzing 
39  representarive  Cana¬ 
dian  bonds  and  stocks  of 
highest  grade.  Giving  all 
the  information  as  to 
each  security  that  a  buyer 
will  require- 

The  securities  analvzed 
in  this  list  constitute 
what  VC  consider  the 
most  desirable  invest¬ 
ments  of  different  types 
available  now  in  the 
Canadian  market. 

B  Vfti-  to-day  for  Calelopt*  > 

Greenshields  &  Co, 

Vtcltrs  in  Canadujn  Bond  Hsuet 
Montrtal  Stock  Exchange 

Montreal:  17  St.  John  Street 

Torortc*:  14  King  Street  Ewt 
Cttawai  C<‘nfrt!  Chamberi 


I  ti  w  Fur 

.iltifihi  P«ss,pr  4  Paiicr  fis  1910 
ihifiW  Toner  A  Taper  '««  1031 
<  liieiuitlini  Pulp  Os  !W3 
Riordon  Tnip  4  Taper  '*>  lltio 
Unhnnin  IrarHini  LU  4  I'r,  .’)> 
lOfii' 

\  andorhoet  4  Rofdnsoii 

34  Pine  St.  New  York 


READJUSTMENT  ‘ 
MARKS  TRADING! 
LOCAi  STOCKS 


Several  Issues  After  Good  Ad- ' 

'  vance  Show  Signs  of  Market 
Settling  Itself  —  In  General 
list  Tendency  of  Special 
•Slocks  Was  Higher — Easiness 
[  of  Money.  i 

hib'  tfio  niarkcl  did  not  show  a-s 
;  niiieii  qrtivi'y  during  the  past  week 
a'-  in  previous  period.'  there  wtic^ 
!-igni.  ot  readjustment  in  a  number  ■ 
of  the  hceues  which  had  beep  show-  j 
mg  the  largest  turnover  Surb  a 
j  di'\ f  .ipinent  usually  oceurr  alter  | 

I  stork'-  have  had  a  ronsiderable  ad- 
■  r.mee  A<  the  same  time  there  were  , 
speci.i)  developments  in  the  general 
list  and  in  most  instances  the  t.’ii- ' 
deiiio  w as  towards  higher  prices  I 

I  ■ 

Milline  Stocks  l^oinotl.  , 

In  the  earlier  part  of  the  week  the  \ 
milling  stocks  made  good  g.ains  This  ' 
was  aecomplished  on  a  very  sm.aU 
^  turnover,  due  proi'ably  to  the  f  t<  t 
that  the  floating  supply  ot  these  se¬ 
curities  is  now  of  very  smaH  propoi  . 
jtions  The  eotton  stocks  also  gave 
imdleatmns  of  a.ivanrfnc  to  higher 
levels  Brokers  report  that  during 
■  the  pqtt  couple  of  months  eonsider- 
ahlc  investment  briyjna  has  come  into  ! 
the  niarket  for  several  of  these  Is-  | 
sues,  nw  ine  to  the  attractive  returns 
tbev  are  pa  .vine  around  present 
prices  In  addition,  tt  was  fhoiictit  j 
sjiecial  plans  mieht  be  carried  out. 
which  would  accrue  to  the  beiufi*  of , 
the  shareholders,  within  the  ne.vt 
yeiji  or  en  j 

F.asler  -'foney  f  onditlens. 

.''lost  of  the  standard  issu's  reflect-  ^ 
rd  the  easier  money  condition.^.  So 
the  easme-'s  lia..s  hn  n  represent¬ 
ed  more  bv  the  supply  'ban  bj  low¬ 
ering  ot  rates  In  some  instance? 
latei\  however,  it  Is  stated  that  pri-  ■ 
vate  rnenev  has  been  available  .at 
lov  er  than  the  previous  quotations.  | 
In  some  qtiarters  >t  is  reported  ' 
that  there  wore  quotations  from  cer¬ 
tain  banks  of  call  inonej  being  avail¬ 
able  at  «  per  rent  fo)-  i-etieval  The 
rate  is  not  an  official  one  as  yet,  hut 
it  is  thought  likely  to  he  the  fore¬ 
runner  of  an  announcement  f>v  Mont¬ 
real  banks  The  rate  has  been  al 
e'j  per  cent  for  some  time  past 
It  was  the  infliiencc  of  factors  of 
this  kind  which  were  responsible  tor 
the  larger  enquiry  which  developed 
for  stocks  like  Illinois  Traction  pre¬ 
ferred.  .’iontreal  Power  and  Shawmi- 
gan  Water  4  Power  In  mnnec 
tlnn  with  Shawiniean  there  were  re 
ports  o!  important  developments  in 
connection  with  the  unnevtakings  iii 
the  comnanv  It  was  felt  that  m  a 
itei'.er.a!  w,)v  thes*'  vonid  hai  e 

liClieticial  effert  i.n  the  sto-k  fit  i;.i. 

ill  •  ...  ■  li  e  p.-r;.,-1  i-l  f>  ii.-yt 

few  month; 

Rr.'i/illiii'  Sifiinfloii. 

To  the  fluctuations  in  Brazilian  e.v 
^i,'>!ige  war  attributed  some  liqutda 
Mon  whieh  oeciiireii  in  Brazil’nn 
Trcict'on  rin  -any  declines,  how¬ 
ever.  there  teei-rif  If)  he  .a  readv  mar 
kef  for  the  stock.  ()n  the  orhei- 
hand,  the  eyrhango  situation  always  I 
causes  nervousness  among  traders  | 
and  many  of  them  w  ere  quick  to  sei; 
the  stock  toi  fear  p  might  so  stlH 
lower 

-Among  the  bank  stocks  a  sharp 
gain  was  reported  in  Royal  Bank  of 
Canada  The  stock,  on  a  small  total 
'ot  transactions,  between  here  and  'j 
Toronto,  ad'anced  four  or  five  points  f' 


MONTREAL,  SATURDAY,  JANUARY  13th,  1923 


SPONSORSHIP 

The  pponeorship  of  a  conserv alive  banking  house  of  large  eai* 
pcrience  is  the  first  essential  in  selecting  bonds  for  investment. 
Such  sponsorsliip  meaii.s  a  comprehensive  and  definite  system  of 
safeguards  for  investors  front  the  day  the  investment  is  made  until 
the  final  payment  of  interest  and  maturing  principal.  Largely  as  • 
result  of  this  policy  of  protection,  the  Harris  Organization  has  as  its 
clients,  not  only  all  classes  of  public  institutions,  but  also  a  large 
list  of  private  investors  whom  it  has  served  for  over  forty  years. 

Harris.,  Forhes  ^  Company 


21  St.  John  Sirept 
MONTREAL 


C.P.R.  Building 
TORONTO 


<>M  >  (if  (he  f'f}reni(tsi 
I'tittkrrs  (tf  thr 
(.'cttfKJtityti 

Ih'  .-jnn'umccmpnt  'hfx  l-.'l- 
f.oTi  I  r^asr  would  retire  r.? 
Mlhi'Ci'ig  ntypctor  of  ;he  R(.ya' 
Beni-  .,f  I  anadn.  hu*  vould  rc 
tqin  ’■'«  office  ??  \'irc-T'.'csi(’eni 
and  Inrrrfor.  drqws  nticr.f'on 

f-.  t'lir  tromciidoiis  siriric?  th< 

hank  has  made  durtni.  f|i.'  pe¬ 
riod  hen  dfr.  T’easc  '-■crieo 
fhief  F\criifivf  ilfficc  n> 
'■et.aining  him  ar- vicc-Prcs'dcn; 
r  iid  ri-rerfor  the  h.ank  v  ill  con 
I'nuc  *0  have  hi'  f'lH  .advice  on 
.all  msftcr?  in  connection  with 
fkie  b-mk. 

ft  hSS  been  given  to  rih 
few  bankers  in  the  coiintri  to 
.‘•ee  Ihc.ir  infit  III  io’i  -  srow  un 
der  fheir  mqn.eeenient  a,  the 
Feme  iafe  ar  h.i«  been  the  cap-, 
of  the  Royal  n."nU  d'lring  \ii. 
res'et  .idm!i:i.s»ratjon,  in 
1  uildiljg  lip  the  T.oyal  Ip  lis 
presen*  proni'»irn*  posific.i 
among  the  leading  hanking  in 
Ftitufions  of  t'l.'  world,  ''t: 
iVuFe  hc.s  gained  a  |■(p’^at’or. 
among  hi.?  asscfia'e?  of  being 
one  of  the  forer-osl  l-l.alll-ev.^k  of 

the  couidry  T*  a  Ml  hr  wiih 
*he  .'t-eate?*  nlea?ii'-,e  that  the 
niimei  ou?  .- hat  ehnhh  r'-  ot  tie 
dank  will  hear  th'ii  he  n.a',  ai- 
rangerl  to  letain  office  in  or¬ 
der  tha*  the  B-.ard  of  Pvector? 
may  li.a  .  r  Hie  oiii  i  n loyn  ent  ul 
hi?  ihoi'oiign  knowledge  of  the 
I’cnl.  ,  'n  Dm  w;.|er 

tianking  fle’d  '*  wilt  he  a  maf- 
tov  fii-  .-'cn a’’:' * lil  iMoii  ih't  a 

<  madii  i  b'ly  lias  been  n'-'e  t,, 
.'i.'hieve  .-inh  wonderf"!  ?iic 
(  e?.  lyr'-iir'i  hi.?  own  effort' 
til  e'-er-  pari  of  Ih-  .-oiintr\ 
;l  <  re  wi”  i-  a  {:■  d-v:  o!  rra- 
tifirf.iiOn  th.a*  'll  Pease  ica? 
.ai''’0"':nKsheii  so  inuc',  fo;-  im 

eountry,  ,q,s  well  as  for  his 
bank,  during  bis  aeiive  '  arikirg 
career 


DISCUSS  POWER 
DIVIDEND  K0I3T 


The  .'<frrc*  ijs  now  lall-iiig  more 
definitely  regarding  'he  iii<reased 
dividend  to  shareholder?  <if  Miintreal  ' 


1o  a  new  high  level  on  the  present  I-iplff-  Heat  f.-  T'ower  i  onsolidaied 
.. _ ,  February  ]  1?  the  date  feniati\>-h 


(fopfiniied  on  Toee  T.) 


For  the 

SAFE  INVESTMENT 
of  your  Funds 

ir'f>  otVTt  fin*i  offer 

Provincial  and  Municipal  Bonds 


Ouf 

Pric® 

TUId 

Dtov.  of  Onl.xrio  . 

. .  . 

1942 

102.00 

s.Xi' ; 

Prov,  of  SaskaichcwaK. 

1936 

105.70 

5.40% 

. .  .6*". 

1939-44 

5-35% 

f  it)  of  Sherbrooke  _ 

_ 5  TV 

19,52 

94.80 

.5.85% 

( 'itv  of  Hull 

- -  5^r 

19.34 

94.80 

5.60% 

Town  of  Lindsay 

.  .  ..  .  5 1 J 

1934 

100.00 

5.50% 

Cilv  of  Hamilton 

.  ..  -.  4'I', 

1929 

92.41 

5.40% 

<  ote,TU  St.  Pierre  .''Choois  667- 

1 9.55 

10.3.66 

.5.75% 

Citv  of  Hamilton 

5  Iq  3c 

1927-29 

100.00 

5.50% 

<  itv  of  Hamilton 

5*2-. 

19.30 

100.25 

5.50  *'e 

<  i'v  of  Hamilton 

1931 -.33 

100.50 

5.45 

•  it'  of  H.amillon 

1934 -.36 

100.75 

5.45% 

<  •*'  of  Hamilton 

...  5l:*:> 

1937-36 

101.00 

.5.4««i) 

Public 

i^tilitv  Bonds 

Southern  fan.  Power 

fir-,. 

1948 

98.50 

6.10% 

Manitoba  power  Companv 

7^r 

1941 

100.00 

7.00% 

f  anarin  .'-teamship  t.ines 

_  7<7r 

1942 

98.50 

7.15% 

Fa?!  Kocleiia.'.  Fr.wpr _ 

.  .  ...._.  7% 

1942 

100.00 

7.00% 

'(  rrr'ing  a  Sonus  of  revmmon  Stock. 


99.00  0.00 
95.00  0.50 'T 
Market 

loc.oe  7.009a. 


industrials 

B'n*.  Pavie?  Co  fne. _  -  .6'>  1942 

Brandre.r*  Henderson  . . . .  0"  19-39 

Mcroimick  'Ifg.  f'o. _  _ 6' 2%  1940 

Howard  -r-ith  Taper  Mills  1041 

Preferred  Stocks 

t^'innipeg  Klee  P'.  Tfd. -  79?- 

Soufhern  h  an.  Fowar  .  . . . _-6% 


NESBITT.  THOMSON  &  COMPANY 

LIMIT'D 

145  St.  James  Street,  MONTjLEAL 

Toronto  Harniltoo  Winisipcg  I/ondon,  Ont. 


I  mentioned  for  the  first  date  of  tin- 
=  I  higher  rate.  \t  the  n"vt  meriin- 
I  of  the  board,  which  will  probatdy  he 
I  delayed  from  Monday,  next,  for  a 
i  week  or  so.  tie  director?  will  pro-j 
I  babh  have  before  them  tlie  earn  n.; 

figures  for  the  fiscal  .vear  ended  I*. 

I  cember  31.  last,  and  th, ry  will  m c.  | 
;  accxrrding  to  expectation  then  rji.?.  u'- 
!  dhidende.  ; 

I  It  is  generally  said  on  ihe  .'t.vc 
I  that  the  dnidond  will  be  Incr.  aaeu 
i  to  k  per  cent.  Eor  sorn*'  time  past  i 
!  the  rate  lia.?  been  5  per  cen*  per  an- 
'  num.  ansi  there  is  no  doiiht  that  the  t 
company's  progress  .iustificr  adoption 
i  ry*  the  higher  re'e  of  distribution.  | 
j  The  belief  in  an  increased  divi- 
'  dend  is  strengtheneii  b,'  the  an- 
no'incement  that  the  rate  for  electrl-  ; 

;  city  has  been  again  rediu  ed.  T’.;< 
i  new  price  is  1’*  cent.?  per  kwh.  I>e-  1 
1  creases  in  rate  and  1n<  rpa.?es  in  divi  ' 

I  dends  have  in  t.he  past  bepii  j 
:  made  at  the  same  time,  and  no  doubi,  ■ 

:  the  pre.sent  favorable  annouacernent  ! 
to  eustonier?  anticipate?  q  favor,qb|e  ! 
aannuncement  to  sharelnilders  j 

'  It  L«  known  that  the  l•.)mpar!v  had  [ 
'an  excellent  year  and  in  well  in- 
fewmed  circles  the  pi-ediction  i?  made  \ 
Fiat  the  financial  report  will  be  the  ; 

I  best  ever  iss’ied  ] 

'  It  is  understood,  also,  that  the  an-  | 

'  nual  meeting  i=  Hkely  to  be  a  li'tle  | 

‘  later  than  usual  Last  year  the  meet-  , 
ing  took  place  on  February  ?  ThF 
I  year  It  may  take  place  on  the  ktb. 

BIG  CUTS  MADE  IN 
I  AUTOMOBILE  PRICES! 

I  Detroit.— In  connection  with  an- 1 
nouncement  of  new  models  Chandler  | 
Motor  Car  Co.  has  made  price  reduc-  | 
tions  ranging  from  $50  to  $1"0  a  car,  j 
New  factors-  price  of  five-passenger  ! 
touring  car  is  SI  ,395,  reduced  $100! 
and  a  similar  cut  on  the  sedan  brings  j 
price  to  $2,275.  j 

Cole  Motor  Car  Co.  has  made  price 
reductions  ranging  from  $600  to  $800 
a  car.  New  factory  price  of  touring  ! 
cahr  Is  $1,885,  compared  with  former  ' 

*  price  of  $2,686.  a  reduction  of  $80d,  ' 
Sedan  now  lists  at  $2,685.  or  $7P(  ! 
less  than  formerly.  I 


IJttIc  Jubilation  Over 

Canada  \s  Higher  Revenue 

prcdirtioti  is  made  in  polit!<  al  rtrclrs,  al  Oltawa,  that 
I  in  the  Riirlpoi  to  he  hrniif;ht  H<-'wn  hy  the  Finance  Min¬ 
ister.  this  se.ason  'hr  principle?  o(  taxation  contained  in  the 
lo.st  Piidopf  will  I'p  .idhcied  to  and  that  no  changes  of  con 
'pquenre  vvill  hp  made  m  the  nature  ot  taxation. 

Vie  have  -also  Keen  told,  ipcently.  that  the  levemies  of 
ilip  Oommion.  for  the  first  nine  months  of  the  fiscal  year, 
ronsiderahlv  pxpppded  those  of  the  correspondinar  period  rf 
tim  prcvicms  vrai 

If  \yr  misht  look  upon  this  latter  announcement  as  an 
altogpfhp!  desirah|p  situation,  the  decision  to  make  little 
ch.qnpe  in  the  plan  of  levy.np:  taxation  i-s  tp.adily  perceived. 

f  rom  the  .standpoint  ol  a  Finance  Minislpr,  of  course, 

I  he  measure  o*  a  surressful  pirn  of  taxation  m'lst  lie  largel.V. 
if  not  mamU.  in  the  amount  of  revenue  it  produces.  It  would 
he  dangerous,  however,  to  pursue  this  line  of  reasoning  too 
far.  inasmuch  as  m  like  manner  might  be  justified  much  of 
the  predatory  Imance  of  our  day  as  well  as  the  levies  and 
imposts  of  history  .igamst  which  we  now  register  our  strong¬ 
est  objections 

It  is  only  to  he  assumed  that  there  will  be  objection 
against  almost  anv  sort  of  taxation  which  may  be  levied. 
Objection  is  rel.qtive  and  when  not  concurred  in  by  the  com¬ 
munity  in  gener.a’.  need  not  be  given  too  important  a  place 
in  the  pidgment  of  the  Finance  Minister.  When  the  objec¬ 
tion  is  heard  on  all  sides,  however,  it  is  wisdom  on  the  part 
of  the  Finance  ^1lnlsteT  to  give  heed  thereto. 

r  Rsilisfaction  of  Country. 

laurh  an  objection  was  that  which  was  recently  regis¬ 
tered  against  the  stamp  tax  on  receipts  and  it  may  even  be 
that  this-  remark  applies  to  phases  of  the  sales  tax.  The  Fin¬ 
ance  Minister  yxil!  have  opportunity  to  hear  many  of  these 
ohjertiors  before  he  brings  down  his  next  Budget  and  may 
find  that  modifi'  ations  ate  the  part  of  wisdom 

Of  tnore  importan' e  than  all  this,  however,  is  the  dis¬ 
satisfaction  of  the  country  ovet  the  growing  need  for  revenue 
If  wc  were  in  the  middle  of  a  wai.  increases  in  national  debt, 
interest  charges  and  even  c  osts  of  government  would  be  ex¬ 
pected  as  a  natural  course  of  events,  just  as  decreases  are  to 
be  exported  when  the  v-nr  and  the  need  for  expenditure  are 
over 

These  decreases  are  not  taking  place,  and  the  business¬ 
men  and  financiers  of  the  country  are  demanding  that  they 
shall  take  place  In  the  principle  of  this  demand  the  senti¬ 
ment  of  the  country  is  solidly  behind  them  and  no  govern¬ 
ment  ran  stand  which  long  delays  in  responding  to  the  de¬ 
mand 

It  is  for  the  Premier  and  the  Finance  Minister  and  other 
heads  of  the  Go-ernmenf.  at  Ottawa,  to  devise  means  of  re- 
clu<  ing  the  requirement  for  rev’enue.  This  will  be  deemed  a 
greater  and  more  desirable  accomplishment  than  that  of  ob¬ 
taining  a  greaier  revenue  out  of  the  people,  either  through 
means  of  taxation  of  which  the  country  disapproves  or  ap¬ 
proves. 


now  IS  BUSINESS? 

[J  I  in  an  cl  contin-  Iron  and  Steel 


Retail  rr«i)c‘  [ji  inanci  contin¬ 
ues  eo(r1  in  genera.!  lines;  mer¬ 
chants  speeisiizing  in  sports  ap¬ 
parel  anci  acces.sorles  fienefittinp 
tlirough  tVintev  Fatnival  trade. 

M  holes)) le  Trade — Distribution 
fairly  good  wit.li  hiisiness  piekinp 
up  .n.fter  holida>'s;  brisk  demand 
for  advanced  lines:  groceries 
moderately  brisk  :  provisions  sat¬ 
isfactory. 

(onsf.metloii  —  Structural  lines 
f.alriy  active  .and  winter  building 
active;  outlook  I'lomlsing  with 
many  new  project i  laid  down;  re¬ 
sidential  and  ercrnt'irrcial  bulMiTig 
cirrles  brisk. 


Onr  New 
Bond  List 


Iron  and  Steel  —Continuation  ot 
TPrent  tendency;  some  lines  ex¬ 
ceptionally  brisk;  others  less  ac¬ 
tive;  situation  as  a  whole  slowlj 
improving. 

Bond  Markets — Tone  active  with 
many  new  offerings  and  good  ab¬ 
sorptive  demand:  yield  basis  now 
slightly  below  5A4  per  cent.,  indi¬ 
cating  Arcngth. 

Stock  Markets — Conditions  sat- 
Isfadory;  tone  active;  prices 
tending  higher  and  pxiJbllc  parti¬ 
cipation  Increasing;  special  stocks, 
millings,  pulp  and  pavers,  and 
some  Industrial*  ecmtlnue  active; 
many  constructive  features. 


This  list  offers  a  varied  selection  of  high- 
grade  bonds,  including  Dominion  Govern¬ 
ment,  Provincial,  County,  City  and  Town 
securities,  yielding  as  high  as  6%.  It  also 
describes  high-grade  Industrial  and  Cor¬ 
poration  bonds,  yielding  as  high  as  7,28%. 

Write  for  a  copy. 


Wood,  Gundy  &  Company 


1 0c.  A  COPY,  $3  A  YEAR 


MAY  POSTPONE  r . . .  i 

ACT  REVISION  I  city  of  Montreal 
TILLNEXTYEAR  .... 


Action  Would  Be  Due  to  Field-' 
ing’s  Absence — Trade  Agree-  ! 
ment  Failure— Little  Looked 
For  in  Immigration  Meetinyr 
— Canada  and  Reparations — 
May  Not  Get  Anything. 


Sy^fo 

BONDS 

Hue  l«f  .March,  1932. 
Henomiualiou;  <1,000. 


Oojv\i7«iio7»  Sectteitibs 

COBPORATIOiH  UJvkmBO 

I  LIFE  8LOG.  MONTNfAL 


Purcha?sing  an 
Assured  income 


I  Ml' ^ppr-rtuntti*® 

Rffuril'*!  in  Ahicli 

3» »  artlMly  »loal.  " nt«*  *ih\'  to  offer 
in5‘'«»or}»  fit  th'='  presm*  tnn«'  eddltloniil 
opport'iriiflf*;  fo*  «o*j-i  )  ' t. T.'<rinenf  Jts 
f  OllOHS 

^  I  o  —  ''I!!  p»oiHb'  ,$oij  ^ith  «n  In 
O  I*#*")  rnriD  <if  prr  year  for  H 


$900 


;  I  From  Ihe  Ottawa  Biin'ao  *>1  l  li<>  I  j 

Ftnnncial  Times.)  I  j 

I  Ottawa.— Ak  the  datp  for  on  n-  I  Price:  lOO  and  Interest  I 

I  ing  of  Parliamont  -appro, irhos  tin  r.'  .i!  < 

I  are  rumors  that  revision  of  tlieB.iu'K  Ij  i 

!  Art  will  be  postponed  until  next  ?  :  r.  I  '! 

.The  reason  advancei]  for  the  dela;,  ■?  I - - 

;  that  Mr.  Fieldinc,  the  Finance  M  'i- 
;  Ister.  has  been  absent  from  Oita  '  i 
I  land  has  bad  no  t'nic  t<i  give  i,,..  .  ?. 

tlnn  Prelmiinary  siiidy  to  the  ,|iics-  Oojv\17«ll07»  SeCTTEITIBS 
I  non  of  w’hat  ought  to  he  done.  i'lie  COBPORATIOiH  riP\rnBI> 

!  .’  rocressives.  to''>.  are  drin.inrline,  I'-.i'  cirE  sioe.  xtoNTarsL 

before  Parliamcn*  attemni  to 
with  the  qiiestion.  a  Bo,  n  rcmimis 
.?!on  of  some  kind  rliouid  h,-  appoint¬ 
ed  to  stud.v  the  bank'nc  .?tenis  o*'  - l"  s 

other  rountrlr?  .oid  prciiaie  .oim,' 

•ort  of  basis  upon  ,v  i;ch  rarli.inient  i-a  la  c  i  n  rr  an 

eould  work,  and  there  still  a  ten-  *  I*  i  C,  II  <*?>  .HI  ^  .’III 
dency  in  the  C-ahinei  t,,  eiv.^  consid-,  A 

e.rable  weight  to  Frosiessive  views,  i-i  /\SSUreO  UlCOmC 
addition  there  j.?  the  faet  that  the  ?e--  ^ 

'  Sion,  promises  to  he  a  hea.vy  'me.  ti n.|  ,  i„  in  A-hicl, 

lit  might  ho  lotind  diffirult  fo  't  I  "»  artt,,  ly  .le.nl,  .iiv  ?h'.>  m  offer 
;  through  With  i-evlsion  this  year.  I 

Trade  Wreement  Fnllurr.  I  *eUo„s 
j  Mr.  Kohb,  it  is  now  .admitted  is  <t!r4T  *'>''*  ""  '** 

looming  hack  empty-handed  from  |  :t 

I. Australia.  That  he.  has  failed  fo  tie.  $-iyi  to  vou  e, 

■gotiatp  an  agreement  with  the  Conv  brin* 

lTlnTl^'■O.Tlth,  hOWF'Vor.  is  not  n  ('ailS''  ,,,  .4tri0  PTI*  jear  lnTomt»  fnr 

i  for  surprise.  The  Minister  of  Trari.-  ^  principal 

'  and  Fommerce  chose  the  worst  possi- 

hie  time  for  his  mission,  a  time  v.  lien  ]  .f)00  rvai'^iv.'bi* 

!  the  eonntry-  w.as  in  the  throes  of  a  .  '  F’rineipat  st'ini  is  ropay- 

genera!  election,  and  when  there  was  as.'  soar  from  in.ae  tap',  arenrd- 

no  certainty  that  the  new  rarliamenl  .'“if-'ci 

and  (rovernment  would  stand  hy  any.  Cl  0x0  p’"'*’*"'  a  mortRsen 

arran.gement  that  might  be  made.!  :;rrs\  f^r 

i  .'loreqver.  Australia  has  been  trndt-|  a  principal  sum  of  fi.eee,  tn  istt 
tionally  indifferent  fo  trade  arran.ge-| 

;ments  with  Ca.nada,  having  rejected'  .tus*  a  for,-  psampios  of 

I  oil  -.la-,-  i  ninnoy  ran  bo  safely  an‘l  proflt- 

,811  attempts  toward  closer  nrr.TnRe-|  q^Xv  employed  if  invested  nmv  We 

ments  that  have  becti  madr  in  the  i  win  be  giad  to  supply  you  with  par* 

past  fifteen  veaTf.  ticulArs  of  any  of  tlie  above  opportunl- 

'  ’  ties  which  could  be  ndded  to  If  spare 

Immifrr&tiOn  PrpblOnifU  would  permit  Paiflrulars  gladly  fur- 

A  conference  of  representatives  ofi 
the  Dominion  and  the  Provinces  on  ;  Pariiai  rH.sniM*  rian  if  nssirsd. 
immigration,  held  here  this  week.  ^ 

not  expected  to  achieve  much.  The  ,  Ma%1t4%ni  ^nknCAII  f  I  A 
truth  is  that  it  is  pretty  well  realized  |  ninHcUll>l3ClllwMlllQr\jU 
'here  that  unless  the  Government  is  LiMtTBO 

1  prepared  to  open  wide  the  door.  the|  INVESTMENT  BANKERS 

,  chance  of  getting  a  large  volume  of  i  i.  ,  c 

,  immigration  is  not  overly  bright.  Few  *’'V<»?{'nvrrr*  iit  -f  Av^' 

I  select  immigrants  are  available,  and  *»»**^»*> _ HAMILTON 

;  those  that  ai-e  .available  involve  an - -  -  ■  - 

je.xpendlturp  of  money  beyond  whati  IM'KItNATIONAI.  TTMEM 
jthe  Ciovernment  feels  that  It  ha.s  [  K'tP'IHI-.S  I.AIiOK  TLAM 

a.vailable  at  a  lime  when  erononi.v  is  |  New  A'ork.  Tniernaflonal  Cement 
'vital.  The  eonsoqiience  is.  that  there  :  Corporation,  in  pursuance  of  Its 
lis  a  growing  feeling  in  Parlinment- '  poliiv  of  acquiring  eement  plants 
I  ary  circles  against  reMriction.  eou- !  advantageously  located  with  respect 
pled  with  a  belief  that  the  her*  r''d-  tn  supplies  of  raw  material  and  mar- 
icy  is  to  let  all  who  will  come,  and  I' t  kets.  has  eonelnijed  iiecoi l.qtions  for 


l»i  Inclpal  s’lm 


n\t».9te<l  will  bring  anmi 
ppi*  sear  Income  fnr 
turn  you  a  principal 
maturity  In  11*34 


^1  ikJWk  "0.11  invested  at  gives 
I  •"Mlw  p,>,.  y*’ar  payable 

Im If -NTH rl.' .  F’rlnoipal  sum  is  ropaj'- 
hMt  any  yt'ar  from  aocord- 

inK"  t<^  maturity  seieoted 

nXn  purchase  .a  mortpago 

♦„  I  security  tarvyinp  in 

t(-rost  for  13  years  (Sl.-ltO).  and  repay 
a  principal  sum  of  Jl.oon,  in  i94t. 

The  above  are  just  a  fow  example's  of 
how  money  ran  be  safely  and  profit - 
ablv  employed  if  invested  nmv  V’e 
will  be  glad  to  supply  you  Avith  par¬ 
ticulars  of  any  of  the  above  opportuni¬ 
ties  which  could  be  added  to  if  spare 
would  permit.  raiflculars  gladly  fur¬ 
nished  upon  lequesr 

Partial  rHynient  Plan  if  Desired. 

GRiliain.Sanson&Gi 

LIMITKO 

INVESTMENT  BANKERS 

6.5  IJa'  Street  37  Janies  St.  .S. 
TOKOM'O  HAMILTON 


I  the  fittest  survive  I'urrhasi 

t  Hiiada  and  Reptirntlons.  lottlam 

I  ,  ,  ner  spr 

j  '  vnadH  s  hope  of  getting  anjthing  ■iiii.hn  ti 
joiit  "t  Germany  in  the  w.qy  m'  I'  par-  ,5. 
atiriTi?,  went  dwindling  wheti  Mr.  i,n  tiii'ti 

,  Bemir  l„qw  withdrew  from  Part?  - 

j  Under  tile  agreement  re.qehr'l  h.v  the 
I  Reparations  ' 'ommi.ssion  the  Bi  itisli 

I  Fnipii'p  \v,'?  lo  get  22  pet  cent.  >.f  _ 

jwhat  Genn;ni\  paid,  and  li.r  ;i  r-ii'i'  '  W '»■' 
'  quen*  .qeieemeni  reached  .at  th"  Im 
!  perial  t.'onferriiee  of  1920  (  'annda  "  1? 

I  to  receive  5  Jier  rent  of  Hie  Jli  il’sli 
iFniliir.*  loi.il.  'I  hi?,  aeeordini!  in  tin  mt 

j  estimate.?  Ilf  r  ',|i"it?.  would  In"  ' i  ’/l 

I  amounted  to  bet  wen  and  3"  ni:l 
Hons.  Init.  for  sotm'  tr?;on  nr  ofber. 
the,  I'anadian  1  ninent  tie\ei  L// 

banked  beavilj'  on  gettin"  that 
Hinoiint.  .\s  Ctrl,'  as  1919.  indeed, 

Sir  Thomas  White  w. ant'd  Paili.a  j 

ment  that  it  might  as  w(  11  w  rite  off 
fjerman  payment  alti'gi  th'T.  \Iori‘  Inin 

\  recently,  there  appt  arrd  fn  lie  some  upoi 

expectation  of  ,an  amooni  in  the  'i-  I  thin 

einity  of  ten  nr  twentr-  niillton?.  bni  ; 

I  that  ex"pertatlon  h,as  now  gone.  Of 


purchase  of  properties  of  Bonner 
Portland  I'emeiil  t  o.,  loraled  at  Boil 
lur  laprings.  Kansas.  Property  |,s 
wPhtn  ten  miles  of  Kansas  City,  ami 
IS  atni'ly  stipplieil  with  raw  material 
lot  ti'iinv  vr.ars  to  '  ("nr. 


FAVORABLE  CONDITIONS 
FOR  STEEL  INDUSTRY 


Toronto 
Winnipeg 
London,  Ont. 


222  St.  Jameo  Straet 
Montreal 

Telephone:  Main  707 


Montreal 
Mee  York 
London.  Bnc. 


j  Pittsburgh. — Steel  industry  enters 

•  the  year  under  partlriilarly  favorahle 
i|  auspice.?.  Operating  diffirulties  have  1 
, I  been  left  behind,  increases  prodtie-  ! 
I  tion  costs  remain,  but,  except  as  to 

I  coal,  are  stabilized  1 

1  The  wage  cost  Is  high,  hut  It  is  1 
,  made  so.  simply  by  rates,  labor  ; 

"  I  being  fairly  efficient.  Wages  are  as  ’ 

!  likely  to  average  higher  as  lown  lit  \ 
I  the  next  two  or  three  v-ear? 

!  Margin  between  prodiietion  coet?  | 
j  and  current  prices  is  rol  large  but  I 
j  Insures  fairly  satlsfactorv  profits,  j 
i  particularly  if,  a.s  Is  einpcted.  costs  I 
i  can  be  reduced  somewhat  bv  steady  | 
;  and  smootJi  operation  j 

Some  steel  mil’s  are  booked  far 
j  ahead  and  those  that  had  the  leanest  I 
I  order  books  a  month  ago  are  now  in 
;*miirh  better  condition  Gontrary  to, 

:  the  usual  experience,  bookings  were: 

heavier  In  the  second  half  of  Decern-  j 
jber  than  In  the  first.  • 

^ATSER  CO.  shareholders 
I  DLSCOOT  DITTPEND  BASIS 

•  New  York.  —  Shareholders  of 
Julius  Kayser  Company  are  hopeful  1 
that  the  management  will  place  the  | 
common  on  a  dividend  basis  In  the 
near  future.  Company  earned  over  [ 
$11  a  share  on  Its  common  In  the 
last  fiscal  year  and  earnings  this 
year  are  expected  to  be  equally  good.  I 
For  the  last  decade  or  more  the 
company  has  averaged  more  than 
$9  a  share  annually  on  present  capl- 

«.tallzatlon.  Before  recapitaiiza'lon  in 
•the  first  half  of  last  year  the  com¬ 
pany  had  been  paying  regular  divl- 
denda  on  the  old  common  stock.  j 


/  grtMiwa  lawa  X 

The  Harvest 
of  the  Years 

CO,  then,  another  year  is  come 
^  and  we  (that  i.s,  some  of  us) 
think  back  and  look  forward 
upon  life  and  living  and  upon 
things  spiritual  and  material. 

AF  things  of  Ihe  spirit  it  would 
^  be  in  poor  taste  to  comment; 
but  of  material  things,  we  may 
speak  in  the  certain  knowledge 
that  a  contented  mind  in  money 
matters  permits  the  indulgence 
of  one's  fancy  in  less  raundan* 
things. 

UOW,  then,  may  we  ask.  has 
**  1922  prosper^  you  in  your 
investments,  and  to  what  goal 
do  you  aspire  this  year  ? 

\UE  would  win  your  confi- 
dence,  if  possible,  so  that 
vou  will  make  a  part,  if  not 
ad  of  your  future  investmeots 
through  us. 

AS  a  first  step,  therefore,  will 
^  you  send  us  your  name  and 
address,  so  that  we  may  for- 
wbvd  you  Inoestment  Items 
as  it  is  issued.  Thu  you  wiO 
find  is  interesting  reading — and 
if  you  act  occasionally  upon  its 
advice,  it  should  profit  you. 


Royal  Securities 
Corporation  Limited 

164  SL  Janet  Street,  MeatreaL  t^ieltec 

Pl«aM  Med  iM  *‘!sve»CnMOt  ItASW**  fted 

oth«r  Uter^tere. 

NInmn.  -  - - 

- 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  13,  1923. 


Private  Wires 


Toul  Amtu 
in  Exmff  of 
9700,000,000 


Hud  OtSet:  Montml 


By  direct  private  wires  to  important 
cities  in  Canada  and  the  United 
Sutes,  this  Bank  secures  for  its  cus¬ 
tomers  maximum  speed  in  handling  all 
inter<ity  transactions  and  is  enabled  to 
provide  at  all  its  offices  close  com¬ 
petitive  rates  on  exchange. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


Foreign  Banking  Service  at 
“the  Pulse  of  the  West” 

The  Union  Bank  of  ('anada  established  a  branch  of  its  Foreign 
Department  at  Head  Office,  Winnipeg,  I^iecaiiee  of  this  city’s  position 
as  the  great  coniinercial  centre  for  East  and  West. 

Thw  location  and  privale  wire  oonnections  between  branches  in  New 
York,  Montreal,  Toronto,  Winnipeg,  and  connections  with  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canada, 
the  United  States,  Great  Britain,  and  world  centres,  we  are  able  at 
all  times  to  handle  international  exchange  at  closest  possible  rates. 

Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 

Elstablished  1832 

Capital  ...  $9,700,000 
Reserve  Fund  -  -  $19,000,000 

Total  Assets  -  -  $223,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Richardson,  Cenerai  Mana%'r 
Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 

Collections  made  at  lowest  rates  and  returns  promptly  remitlel 


For  Foreign  Business 

This  Bank  affords  world'wide  financial  service  for  > 
those  setking  to  promote  foreign  trade.  With  an 
•flldent  and  progressive  British  and  Foreign  Depart* 
ment  here,  and  aflUiations  with  strong  banking  insti* 
tntions  abroad,  we  are  enabled  to  offer  unusual  faciii* 
tics  for  the  transaction  of  foreign  business. 

MT 

IMPERIAL  BANK 

or  gamaoa 

OVER  200  BRANOMKS  IN  DOMINION  OF  CANADA. 

Atmu  la  Gmi  Brtulo  I  ENCt^NO-LloyS*  niKLANO-Norik.rn  l>.nki..  Co..  UmlMd. 
SToVlavT?’ ‘  "ttH"  ■  I,  >  "nd  Branch..,  As.nl*  In  FRANCE  I 

SCOTLA.VD  —  Coin^naafelai  Bank  of  Lloyd#  and  Nadonal  Trovlncial  Foreign  Baok. 
Bcodand.  Limited,  ffdloburgh  and  Rraochee. Limited.  Credli  l.vonnRli.  * 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  aiENDAR 

and 

COMPANY  SURVEY 

•  Issue  of  1922-1923 

GIVES  FULL  PARTICULARS  AS  TO 
CAPITALIZATION,  OFFICI.ALS.  DIVI- 
DENDS  (WHEN  PAYABLE).  ANNUAL 
MEETINGS.  ETC. 

EVERY  INVESTOR  SHOULD  SE¬ 
CURE  A  COPY  OF  THIS  EDITION. 

PRICE  $1.00. 

ORDER  YOUR  COPY  EARLY  AND 
MAKE  SURE  OF  GETTING  IT. 


TH£  FINAKCIAI.  CALENDAR, 

<30  Board  of  Trado  Bide., 

UUNTREAL 

Herowlth  plraie  find  $ . . .  for  nkicA  pleaoe  oead 

.  eopiro  of  The  FloaMial  Calendar  and  Conipanr  8ur- 

ter  (193S-ltt3  Edition). 

NAME  . 

ADDRESS  . 


VASAUA'S  liOLL.4It 

l-Al  IlKII  BY  JOURXAI, 

Tilt;  Saiurilay  Ffvenlng  Post  re¬ 
viewing  the  exchange  situation  be¬ 
tween  the  United  States  and  Can¬ 
ada  say.s: 

"Of  the  currencies  depreciated 
bj'  the  war,  the  Canadian  almost 
alone  has  come  back  to  ]>ar  or 
thereabouts.  Many  factors  have 
entered  into  the  recovery  of  th 
dollar  of  the  Dominion.  The  Can¬ 
adian  people  have  exercised  cau¬ 
tion  in  the  matter  of  purchasing 
goods  abroad  and  have  put  .great¬ 
er  energy  into  the  increase  o( 
the'j'  export  trade.  Pulpwood 
paper  and  wheat  have  played  a 
jiart  in  bringing  the  Canadian  dol¬ 
lar  back.  A  large  consideration, 
however,  lias  oeen  American  will¬ 
ingness  to  invest  in  Canada. 

"The  I.’nited  States  has  the  bulk 
of  the  world's  gold  to-day  and 
f.ace.s  the  problem  of  employing  it 
to  the  best  advantage.  Here  Is  a 
neighbor  nation  of  vast  undevelop¬ 
ed  resources,  in'uabitod  by  people 
of  our  own  race.  IJusiness  rela¬ 
tionships  between  the  two  coun¬ 
tries  have  alwajs  lieeii  very  close. 
In  a  husiuc-ss  sense,  therefore, 
Canada  is  a  gomi  ri.«k.  and  much 
of  America's  idle  gold  has  found 
its  way  across  the  border  to  be  In- 
vestetl  in  the  development  of  Can¬ 
adian  enterprise. 

"It  would  be  puite  unfair  to  at¬ 
tempt  a  comparison,  in  this  res¬ 
pect,  between  Canada  and  any  Uu- 
ropean  nation.  The  Dominion  Is 
B  y()nng  country  with  untold  and 
untappcil  wealth  in  forest  tihd 
nine.  Further,  Canada  is  far  re 
moved  from  the  after-v.ar  com¬ 
plications,  v.hicli,  like  contagloiis 
disease,  keep  all  Flurope  In  un- 
hoalth.  It  is  possible,  neverthe¬ 
less,  to  draw  a  moral.  Canada  i.-'. 
not  supriortlng  a  huge  army  In¬ 
stead  of  paying  her  debts.  Can¬ 
ada  has  not  asked  for  the  cance  ¬ 
lation  of  the  quite  large  loans  she 
made  In  this  country  during  the- 
war.  In  other  words,  Canada  ha  ■ 
kept  her  credit  good.” 


W Grid’s  Money  Market  May 
Be  Matter  for  Contest  by 
Big  International  Lenders; 

United  States  Makii^  Efforts  to  Maintain  Place  of  Importance,  j 
Although  Admitting  Inexperience  in  Such  Matters — Britain  i 
Again  Looms  Up  as  Contender  For  First  Place  as  Money  ■ 
Lender  to  World  of  Business.  I 


The  steady  expansion  of  the 
activities  of  the  I  nlted  States  In  the 
matter  cf  world  financing  has  been 
one  of  the  interesting  by-pro<.iuct.s 
resulting  from  the  war.  Alreadj 
Great  Britain,  is  seeking  to  regain 
her  prestige  as  the  world’s  money 
markets  and  it  would  seem,  as 
viewed  from  the  present-day  an.gic 
that  a  very  interesting  period  in  in¬ 
ternational  financing  looms  ahead. 

Canada  will,  of  course,  figure 
pronilnentJy  in  any  contest  for  su¬ 
premacy  In  the  field  in  view  of  her 
geographical  po.vlilon  and  her  close 
relationships  with  both  Great  Britain 
and  the  United  States  in  the  matter 
of  new  capital  requirements.  Of  late 
years  the  American  markets  have 
claimed  the  hulk  oi'  Canadian  secur¬ 
ities.  I  cannot  to  he  expected  that 
w'hen  new  money  is  neetled  that  Can¬ 
adians  will  allow  sentiment  to  stand 
in  the  way  of  price  attractiveness 
and  lK)1h  big  lending  countries  will 
probably  be  ebtse  bidder.s  for  new 
Dominion,  pro\1uclal  and  industrial 
issues. 

in  vlev,'  of  this  situation,  it  is 
interesting  to  note  that  the  United 
States,  admitting  her  inexperience 
In  the  field  ol  international  finan- 


unlesiS  we  take  care  wc  are  liable  | 
to  make  such  mistakes. 

"The  formulation  of  a  policy  basofi ; 
on  the  points  mentioned  seems  nec-  ; 
essary.  But  how  and  by  whom  shall  i 
such  a  policy  be  formulated  '.'  Many  i 
may  say  that  the  Federal  Govern- 1 
ment  should  undertake  this  w  ork,  . 
and  some  may  go  even  further  and  | 
say  that  the  Government  should  p  ws  | 
definitely  on  the  merits  and  demerits  ; 
of  every  foreign  loan  issued  in  thlSj 
market.  This,  it  seems  to  no,  is 
a-sklng  far  t'oo  much  of  any  Govern- ! 
ment.  { 

"A  moment's  thought  w  ill  show 
that  this  Is  imputing  extraordinary  J 
power  and  equipment  to  even  a  most 
capable  and  well-intentioned  Gov¬ 
ernment.  No  other  country,  so  far 
as  I  can  dlsi.'over,  has  gone  so  far  as 
that.  There  must  he  other  method.s 
of  safeguaixling  cur  investor.s  which  ! 
will  be  more  effective  and  which  i 
will  at  the  same  time  avoid  fne  | 
harmful  effects  of  such  patema!i.»m. 

»  *  *  It  seems  wise,  then,  that 

the  foreign-loan  policy  should  be 
formulated  by  leaders  of  public 
opinion  rather  than  by  the  Govern¬ 
ment. 

"For  the  reasons  already  given, 


Exporters! 


/^UARD  agmiost  loss  of  time  and 
money  by  dealing  with  reliable 
firms  abroad.  We  are  in  a  position 
to  furnish  yon  with  the  informadon 
you  require. 

Oonsnit  oar  Local  Manager,  or  wnre  direct 
to  oar  Fore^^i  Department.  Head  Office, 
Toroatb.  os 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 

RESERVE  FUND 


$15,000,000 

$15,000,000 


HoMEBuKtCiUllUU 


cing,  is  seeking  to  strengthen  her  i 

_ _ .d _  1  to  pass  on  the  merits  of  foreign 

loans  from  a  iiurely  econorruc  or  In- 
ve.stment  .Vtandpolnt.  In  that  fund-  ; 


BANK  ACTIVITY 
IN  CALL  LOANS 
SHOWS  CHANGE 


Of  sixteen  Chartered  Banks 
Loaning  Money  on  Call,  Half 
Increased  Their  Loans  During 
November,  While  the  Other 
Half  Reported  Decreases — 
— Figures  of  a  Year  Ago. 

The  advance  in  the  popularity  of 
lending  money  "on  call”  during  the 
past  few  years  has  been  one  of  tlie 
features  of  Canadian  banking  devel¬ 
opments. 

The  total  amount  on  all  in  Canada 
at  the  end  of  November  was  $98,- 
984.(»9(),  this  being  a  decrease  of  $6.- 


posilion.  A  mo.st  interesting  discus 
I  sion  of  the  subject  fixtm  the  United 
Stales  viewpoint  has  been  prepared 
by  Grosvenor  M.  Jones,  chief  of  the 
Finance  and  Investment  Dlvl:^ion  at 
V.'ashington,  which  l.s  quoted,  in 
pari,  hereunder. 

Definite  I’oliey  Needed. 

"1  am  impressed  with  the  inipor- 
ta.nce  of  our  playing  the  part  we 
have  been  called  upon  to  play  a3  the 
leaxling  creditor  nation  of  the  world; 
but  I  can  see  just  a*  clearly  the 
necessity  for  playing  the  part  care¬ 
fully.  We  must  not  repeat  the 
erroneous  ex  port- credits  policy  of 
i  the  early  irost-war  period.  There 
I  should  be  nothing  casual,  nothing  hit 
j  or  miss  about  our  policy  with  re- 
I  spect.  to  foreign  loans  and  invest- 
!  ments.  Me  have  as  jet  no  definite, 

I  adequate  policy  regarding  loans  to 
i  foreign  governments  and  the  Invest- 
,  ment  of  American  capital  in  foreign  , 
I  enterprises,  and.  w  hat  is  more  seri- 
I  ous,  no  real  effort  is  being  made  to 
formulate  such  a  policy.  A  few 
years  ago  several  leading  .New  York 
hankers  urged  the  need  of  develop¬ 
ing  public  opinion  on  various  phases 
of  foreign  loans,  but  little  has  b«en 
said  or  done  since  those  hankei's  i 
spoke. 

>ew  Tentnre  for  Most. 


BOND  DEPARTMENT 


Kxerr  Branch  Office  at  the  Home  Bank  la  in  r€-a4}-  communication 
wltk  the  Bund  Department  at  tke  Head  Office.  Information  reenrd- 
Ih«  Government  Bonds  or  the  more  atable  aecnrlttes  wllllBpIp  and 
freely  aupplled  appn  reqneat. 


BRAJiCHKS  and 
rOXNECTIOSS 
THROlTwIIOlT 
CAJiADA 


MOITTKEAL  OFFICES 

Traaspartatina  Balldinp,  cor.  9t.  James  and  St. 
Francois  Streeta. 

2111  Ontario  East,  cor.  Davidson  Street, 
f '.or.  St.  Lawrence  Blvd.  and  .Meant  Hoyal  ATeaae 
1318  XVcIlinptOB  Street,  Verdna. 


“M’hen  v.  o  consider  the  protection 
of  tile  American  inve.stor  account 
must  be  taken  of  the  fact  that  invc.st- 

iiiisjjiis’ as  compared  wUh7hc  mid’ of  |  ("'•elgn  loans  is  a  now  ven¬ 

ture  for  the  average  citizens  of  this 
countiy.  TTie  IJbertv  loan  cam- 


amental  respect  a  foreign  loan 
differs  not  at  all  from  a  domestic 
issue. 

Position  of  LochI  Banker. 

‘'M"ho,  then,  is  to  pttss  on  the 
merits  of  a  foreign  loan  as  a  safe 
investment  ?  To  whom  can  an  in¬ 
tending  investor  turn  for  advice  if  he 
vvants  to  be  fully  informed  as  to  the 
risk  ?  Jhe  natural  ans'wer  is  his 
local  banker.  But  Is  tiie  local  banker 
always  prepare;'  to  give  his  client 
the  best  counsel  on  his  foreign  in¬ 
vestments?  At  the  recent  convention 
of  the  American  Hankers’  Associa¬ 
tion  in  New  York  l.'itj'  several  bunlr- 
ers  from  the  West  w'erh  asked  what 
advice  they  would  give  a  client  w'ho 
w  anted  to  invest  in  foreign  govern-  . 
meat  securities.  One  banker  from  I 
California  said  his  answer  would  be:  ; 
'  "l>on't  invest  outside  of  Fallfornia. 

;  Pacific  gas  and  electric  shares  are  i 
!  the  best  ‘buy’  you  can  make.'’  An-  ' 
I  other  said  he  would  a/b.ise  his  client 
i  to  leave  all  foreign  loans  for  "the  j 
i  other  fello-w.”  I 

Hanger  In  E-xtremes.  | 

"It  is  unnecessarj  to  say  that  the  I 
;  negative  attitude  ol'  the  bankers  I , 

I  have  quoted  is  not  to  be  reconi-  ' 
mended  ivs  a  general  proposition.  At  i 
the  same  tinie  I  would  not  approve  I 
the  uulvorBal  use  of  the  argument 
,  which  I  under.stand  some  bjnd  sales- 
1  men  employ  to  clinch  a  sale,  name¬ 
ly,  that  our  export  trade  depends 


Does  It  Come  Within 
The  Ken  of  Banking? 

Then  any  branch  of  this  bank  can 
serve  you.  You  will  get  courteous 
and  prompt  attention,  too. 


Mi 


THB 


STANDARD  BANK 


or  CANAIk^ 


Montreal  Branch, 


136  St  James  Street 


E,  C.  OREEN,  Manager 


Gauging  Outlook  for  1923 

Business  From  Many  Angles 


the  previous  month.  This  change 
was  the  second  largest  of  any  mouth 
in  the  year,  being  only  exceeded  by 
the  increase  of  ,$7,042,994  in  the 
month  of  September. 

One  Half  fiiereased. 

Out  of  the  sixteen  chartered  banks 
which  loan  money  on  call,  eight  In¬ 
creased  their  loans  and  eight  reduced 
as  follows  : 


Increases. 

.  Nova  Scotia 
j  Toronto 
Molsoiis 
Union 
Hamilton 
Standard 
Home 
!  Sterling 


Decreases. 

^lontreal 

Natloiialo 

Provinciai 

Commerce 

Royal 

Dominion 

Hochelaga 

Imperial 


n.mks*  Call  Luniis. 

'  'J'he  lollowing  table  shows  the 
anvouni  on  call  in  Canada  at  dlffer- 
I  ent  banka  on  November  30,  1922,  as 
I  compared  vvtih  November  30,  1921 


1  Banks. 

Nov.  30,  '22 

Nov.  30.  '21 

!  Bank  of  Mont 
)i;al . 

*  7,060,896 

.$  1,731,263 

Nova  .Scotia.. 

9.910,667 

8.816.054 

:  Tor  . . 

T.fiOft.i'OI 

4.652,913 

Molsuiift  .  .  . . 

5.496  680 

6.778,086 

National  .  .  .  . 

072,6^5 

7,877,389 

Merchants .  . . 

7,011.017 

E’rovinclal 

O.060.18S 

0.482,189 

Union . 

.2,281.149 

3,220,914 

(.’oTTHnerce 

1  H.l)97.09S 

16  510.047 

Bojal  . 

14.T35.290 

13,080,429 

.... 

♦). (176.288  ' 

Hamilton..  .. 

7.3i6,7r>r. 

6,452,944 

Standard  .  . . 

4,217.781 

4.035,783  ' 

Hochekaga 

6, .376  706 

.t, 910.703 

Imperial.  ..  . 

3.517,607 

5.451.915 

Home . 

1.228.821 

4,547.209 

.sterling  ..  .. 

57.176 

53,972 

$98,984,090 

$104,392,115 

paigns  evliicaled  the  shvf:igs-oank- 
depositor  class  of  investors  to  the 
value  of  inve.stments  in  Government 
securities.  I.ikewiac  the  propaganda 
in  favor  of  assi.sting  in  the  rocon- 
struetion  of  Eurooe  by  the  pnrcliase 
of  foreign  government  bonds  has 
appealed  to  the  spirit  of  altrul.sm  of 
:  (lie  average  American  inve.stor  as 
'  strongly  as  the  higher  rate  of  inler- 
i  e.st  those  foreign  homis  carry  has 
i  appealed  to  his  desire  to  get  a  good 
I  return  on  his  money.  Our  bankers 
i  have  been  surprised  by  the  i)rompt 
j  response  of  the  American  people  to 
j  the  suggestion  that  as  the  leading 
creditor  nation  we  mu.st  help  finance 
i  the  world:  that  the  task  tliat  v\a.s 
almost  exclusively  I.ondon’s  l.as  de¬ 
volved  in  large  me.asnrc  on  us. 

I.aek  Experience. 

“To  play  the  pari  Fnglaiiu  ba.s  so 
long  filled  as  the  great  international 
loan  market,  we  need  more  prepa¬ 
ration  than  we  have  as  yet  been  able 
to  get.  Knglaiul  developed  the  part 
gradually  over  a  long  period  of  years 
and  more  or  less  coneurrently  with 


In  gauging  the  trend  cf  business, 
opinions  differ  widely.  Some  judges 
expect  an  unfavorable  reaction  early 
In  1923  while  others  look  for  busi- 
iargeh'  upon  our  purchase  of  foreign  !  ness  will  continue  to  exTiand  until  j  steel  and,  in  fact,  in  many  other  in 
securities  and  that  if  wre  do  not  make  on  in  the  summer.  Some  fore-  j  dustries  lend  weight  t©  tie  opinion 

full  year  of  active  business 


replacement  of  worn-out  cars.  The 
railruarls  arc  purchasing  rails  a^d 
equipment  in  comparativelv-  large 
quantities.  The  unfilled  orders  for 


loans  to  foreign  countries  we  can 
not  expect  to  sell  them  goods.  There 
is  danger  in  both  of  these  extremes. 

•‘.After  all.  The  investor  must 
answer  the  question  largely  for  him¬ 
self.  He  must  apply  to  eveiT  foreign 
investment  certain  tests  which  are 
quite  unnecessary  in  connection 
with  domestic  inve^itments.  The  na¬ 
ture  of  the  tesis  to  be  applied  I  have 
indicate;!  in  my  reference  to  the 
paints  that  should  be  considered  in 
I'orniulating  a  sound  foreign-loan 
IKvlicy.  Tk)  these  tests  ought  to  he 
added  the  advice:  Diversify  your 


cast 

and  general  prosperity. 

In  the  view  of  the  First  National 
Bank  of  Boston,  the  outlook  is  good, 
“although  stocks  of  merchandise  are 
I  not  large  and  demand  well  eustaiued, 
the  lesson  of  1920  has  not  been 
forgotten,  and  it  is  thoroughly  ^ 
understood  that  the  underlying 
factors  are  sound  business  are  not  j 
normal.” 

?fot  let  yonn*l.  | 

The  bank  goes  on  to  say  that  the  ; 
purchasing  power  of  Europe,  de¬ 
pendent  largely  on  its  manufacturing 


that  active  business  will  he  sustain¬ 
ed  well  into  1923.  The  I'ailroads, 
who  are  handling  the  freight  prol>- 
lem  with  great  skill,  are  handicapped 
by  insufficient  equipment  and  ter¬ 
minal  facilities.  Taking  grain  as  an 
extreme  «'ase,  many  country  eleva¬ 
tors  are  filler!  and  turning  away 
offered  grain,  the  grain-carrying 
railroads  are  unable  to  transport  the 
accumulations,  and  even  at  the  sea¬ 
board  all  port  facilities  are  con¬ 
gested.  The  wool  and  cotton  mar¬ 
kets  are  v'ery  firm.  Mills  are  meet¬ 
ing  with  s.ale8  resistance  at  the 


investnients.  a.s  British  investors  ■  industries,  was  drasticallj'  cut  down  '  advanced  prices,  but  are  covering 


the  cxtcn.sion  of  her  trade  and  her  1  ican  companies  established  abroad 
empire  over  the  world.  And  jot  the  i  are  quite  dilTerent  ami  I  shall  not 
history  of  Englamfs  activity  as  an  I  lefer  to  them. 


have  dom.  and  do  not  pul  all  your  ;  by  the  demoralization  following  the 
eggs  in  one  basket.  Moreover,  do  '  war.  It  Is  still  far  below  normal, 
not  be  unduly  impre-ssed  with  the  Perhaps  15  per  cent,  of  our  agricul- 
potential  resources  of  a  country  ;  i  ttiral  products  normally  are  erport- 
lo.':k  for  the  actually  developed  re-  ‘  ed.  The  Inability  of  Europe  to  absorb 
sources.  her  share  necessarily  affects  the 

Holds  World's  Liquid  ( upital.  prosperity  of  our  fanning  popula- 
‘Thu.s  far  1  have  spoken  only  of  tion,  which  in  turn  reacts  on  our 
loans  to  foreign  governments,  but  | manufacturers.  Already  tlte 
these  cbseiwatious  apply  with  equal  i  latter  are  encountering  resistance  in 
force  to  loans  to  foreign  corpioi"a-  ‘  marketing  their  goods  at  a  fair 
tioiis.  The  con.siderations  affecting  |  Profit.  The  loundatlon  of  bueiness 
in've.stment  in  the  securities  of  Amer-  j  **  unstable  and  is  likelj’  to  remain  so 

until  the  European  situation  is  dis- 


their  raw  material  neerls  steadilj- 
because  they  are  concerned  as  to 
their  ability  a  few  months  later  to 
acquire  the  actual  material  requireti 
by  their  plants. 

Higher  Money  Rates. 

“The  increased  business  activitj 
since  midsummer  has  been  reflected 
in  higher  money  rates,  which  advan¬ 
ced  a  full  one  per  cent.  This  ad¬ 
vance  is  being  well  maintained,  but 
the  upward  trend  has  been' negligible 
in  recent  daj"s.  The  prospect  seems 


Interesting  Chuiiges. 

Several  marked  changes  took  plaro 
I  in  November.  Prominent  among 
I  these  wa.s  a  decrease  of  $7,810,321  in 
J  the  case  of  the  Royal  Bank  and  an 
'  increase  of  $2,056,000  in  the  case  of 
the  Bank  of  Toronto.  Smaller  changes 
I  took  place  in  the  case  of  the  Im- 
*  perial,  which  showed  a  decrease  of 
$1,557,303  and  In  the  case  of  Nova 
i  Scotia,  which  showed  an  increase  of 
I  .‘J, 320, 481.  All  these  changes  were 

I  larger  than  usually  takes  place  in  ; 
;  the  case  of  a  single  bank.  ! 

!  As  compared  with  a  year  ago  the  I 
i  most  notable  changes  are  the  de-  ■ 
crease  In  the  case  of  Banque  Nation-  I 
ale  and  the  increase  by  the  Bank  of ' 
Montreal,  the  latter  being  accounted  | 
■  for  by  the  absorption  of  Merchants  ' 
I  Bank.  i 


international  capitalist  shows  that, 
despite  iicr  experience  in  world 
affairs,  the  ability  and  enuservatism 
cf  her  banker.*,,  and  the  cautlnusne.«.s 
of  her  investors,  she  sometimes  made 
costly  mistakes. 

"The  United  Stales  wa.-:  suddenly 
called  upon  to  take  England’s  place 
for  a  lime  at  least,  as  the  principal 
international  loan  market.  We  were 
aske<l  to  fill  a  r6Ie  for  which  we  had 
not  even  been  an  "understudy”.  tVe 
had  Rcareelj-  read  over  the  "lines.” 
for  we  had  little  notice  that  we 
should  he  called  upon  so  soon  to 
play  the  loading  part.  Considering 
our  lack  of  technical  preparation, 
we  have  not  done  badly,  but  we  must 
realize  that  we  still  are  unprepared 
to  do  our  beet.  Wo  must  not  be 
unduly  elated  over  the  applause  from 
the  gallery.  We  have  managed  thus 
far  to  avoivi  serious  mistakes,  but  | 


“In  summing  tip  T  wish  to  em¬ 
phasize  two  main  ivoints,  namely. 
That  there  is  neeil  for  the  foi-mula-  ' 
lion  of  a  sound  and  practical  foreign-  ! 
loan  policy  for  the  general  guidaiK-e  ! 
of  I  he  American  inv  estor  and  that  i 
this  policy  should  be  formulated  by  I 
liublic  opinion  ratlier  than  by  the  j 
gov^erniner.t.  And  I  wish  to  repeat  | 
that  I  do  not  -want  a.nj  statement  I  j 
liave  made  to  lie  interpreted  as  in  j 
apposition  to  the  sale  of  foreign  . 
securities  In  this  country,  for  I  am  | 
persuaded  that  as  the  world’s  chief  I 
source  of  liquid  capital  at  the  pre-  j 
sent  time  the  United  States  must  | 
make  this  capital  available,  as  far 
ae  possible,  for  the  economic  reha-  • 
bllltatlon  of  the  world,  and  there-  ■ 
fore  am  anxloua  that  nothing  should  ' 
f^ur  to  deflect  us  from  a  course 
that  seems  almost  a  duty  to  man¬ 
kind.” 


entangled  and  a  w  orkable  basis  laid  |  continuance  of  the  pre¬ 
fer  industrial  recoverv.  ■  ent  rates,  acceptable  to  both  borrow- 

•‘.Marked  improvement  in  business  ,  e'’  ^^d  lender,  for  some  time  to  come, 
during  1922,  “the  letter  continues,'' '  ^'ith  a  possible  seasonal  softening  in 
has  extended  over  the  entire  bust- j  early  weeks  of  the  coming  year. 
nes.s  world.  AVages  have  stopped  i  Abroad,  the.  situation  is  graduall) 
declining,  with  a  slight  tendency  to,  niending.  The  spectacular  rise  In 
rise;  unemployment  has  vanished  i 


and  a  ecarcitj'  of  labor  exists;  com¬ 
modity  prices  have  risen,  raw  mate¬ 
rials  have  moved  up  sharply,  thereby 
tending  to  correct  the  all-important 
maladjustment  bet'ween  agricultural 
and  finished  goods  prices;  manufac¬ 
turing  volume  is  nearly  normal;  car 
lo.adings  are  at  record-breaking  I 
levels,  the  entire  system  being  taxed 
to  its  utmost  to  handle  the  produc¬ 
tion  of  the  country. 

Steel  rrade  SO  Ter  Cent,  j 

“The  steel  industry  is  operating  at 


sterling  to  within  5  per  cent,  of 
normal  has  focused  attention  on  the 
British  trade  and  financial  situation. 
Although  unemployment  is  sUll  a 
large  factor  in  England,  and 
although  several  of  her  principal  in¬ 
dustries-  notably  cotton  goods,  arc 
seriotisly  depressed,  her  general 
trade  has  revived  to  a  very  encour¬ 
aging  extent.  Exports  and  imports 
are  at  high  levels  and  government 
revenue.'?  are  considerably  in  exces.s 
of  outgo.  AVith  no  external  loane  in 
prospect,  the  rise  in  trtcrling  is  ' 
attributed  to  a  recognition  of  the 


over  80  per  cent,  of  capacity,  with  i  strong  trade  ami  financial  status  o* 


NEW  BRUNSWICK  PLANS 
GRAND  FALLS  PROJECT 

Fredericton.— An  important  change 
is  under  consideration  in  the  Provin¬ 
cial  Government's  policy  for  the  de¬ 
velopment  of  the  water  powers  of  the 
province,  under  which  the  Grand 
Falls,  of  the  St.  John  River,  the  most 
potential  water  power  east  of  Niag¬ 
ara  Palls,  would  be  harnessed  in  the 
immediate  future  and  electric  power 
distributed  from  there  to  all  parts  of 


the  province  by  bigli  voltage  trans¬ 
mission  lines. 

The  Grand  Falls  power  rights  have 
been  hold  for  some  years  hj  the 
Grand  Falls  Companj,  that  is  con¬ 
trolled  by  International  Paper  Com¬ 
pany,  interests,  which  lisne  had  In 
contemplation  construction  of  a  big 
pulp  and  paper  plant  at  Grand  Palls. 
Their  rights  expire  next  April,  to 
which  lime  they  were  extended  two 
yearu  ago  by  the  Legislature. 


TARE.S  OVER  BRAXf’H 

AT  HARTXKV.  MANITOBA. 

I).  F.  lAvingston  has  been  appoint¬ 
ed  manager  for  the  Bank  of  Mont¬ 
real.  at  Hartnej',  Man.  He  will  be 
succeeded  at  Alexander  bv  T.  L.  Jo!- 
liffe. 


MAY  DISPOSE  OF 
FINE  BUILDING 


(From  tile  ,St.  John,  N.B.,  Bureau  oi 
I  rhe  Finuncial  Times.) 

I  St.  John.  N.B.  -The  Bank  of  Aiont- 
I  real  has  closed  the  large  Bank  of 
British  Nortli  America  building,  at 
the  corner  of  Dock  stteei  and  Mar- 
I  ket  square  in  St.  John,  the  work  of 
,  removing  the  effects  having  now  been 
completed.  The  Bank  of  British  .North 
building  was  one  of  the 


at  St.  Georges  Boauce 
the  management  of  J.  C.  D.  Ro 
chette. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  iuTcstment  securi* 
ties. 


BANK  OF  MONTREAL  H.4S 

NEW  BRANCH  AT  BEAlTE.i 

The  Bank  of  .Montreal  announces  •  Ajiiericat 

that  branch  of  the  bank  will  he  structures  in  the  Mari- 

opencil  on  or  about  the  lOth  instant,;  time  Provinces'  and  ous  of  the  new- 
Gcorges  Boauce.  Que.,  under  Incldentallj",  it  has  been  report- 

i  ed  as  the  most  costlj'  bank  building 
j  in  the  Maritime  Provinces.  It  had 
KT  inwv  HlViCVR  TO  '  !  been  prevoiuslj'  reported  lu  banking 

ST.  .101^  MA^  At.I^^  TO  j  (.ircieg  Brunswick  that  the 

.inn  h  IH  I  r.Kitl  BK.Ot  II.  Bank  Montreal  was  considering 
St.  John,  N.B. — Thomas  Guy,  who ,  the  removal  of  the  new  Brunswick 
ha.9  been  manager  of  the  old  B.N.A,  I  headquarters  aaid  the  city  bunking  of- 
branch  of  the  Bank  of  Montreal  at '  flee  from  the  old  Bank  of  Montreal 
Hajunarket  square  In  St.  John,  nas ;  building  at  the  corner  of  Prince  Wll- 
1  been  transferred  to  Perth,  N.B.  Mr.  |  llam  and  Ki:ig  otreota,  to  the  splen- 
j  Guy  was  manager  of  the  branch  for  |  did  new  Bink  of  British  North  Am- 
1  five  years.  ’■  erica  building,  the  latter  being  easily 


pig  iron  and  ingot  imoduction 
fleeting  extremely  heavy  consuming 
demand.  The  automobile  program 
for  1923,  2,600,000  cars,  is  an  impor¬ 
tant  factor  in  the  steel  market,  and 
it  is  lntere.sting  to  note  that  three 
fourtlis,  1.800,000.  of  this  contem¬ 
plated  production  is  estimated  as  the 


the  most  attractive  of  the  larger 
hank  buildings  In  New  Brunswick 

Retain  the  OM  Building.  1 
However,  the  management  of  the  i 
Bank  of  Montreal  di-cided  to  retain  ’ - 

If*’  be  remodelled  for  use  as  a  store, 

the  building  was  remodelled,  and  a;  Talk  of  the  Dominion  Bank  taking 
new  fac  ng  h^lt.  The  basement  was  over  the  property  has  evaporated,  as 
entirely  remodelled.  In  the  base-uhe  Dominion  Bank  is  satisfied  with 


Great  Britain.  France,  •with  good 
crops  and  enlarging  Industry,  is 
bettering  her  position,  as  are  the 
Scandinavian  countries  and  Holland. 
It  i.s  of  more  than  ordinary  interest 
that  three  European  countries,  Eng¬ 
land.  Germany  and  Italy,  have 
changed  ministries. 


ment,  which  was  fonnerly  occupied  the  location  In  which  the  first  New 

bj  insurance  a^nts,  the  Royal  Trust  I  Brunswick  branch  has  been  openexl, 

(otn  party,  a  til  have  the  chief  execu-  namely,  in  the  old  Merchants’  n.vnk 
Brunswick.  A.  puiiqing,  on  Prince  William  street. 

(  .  Skelton,  who  was  formerly  man-l _ _ 

ager  of  the  St.  John  territory,  Inclurt-  i 

Ing  city  branches,  for  the ‘Bank  of  FALOART  SHOCKED  BY 

British  North  America,  will  be  the!  nucRETH’S  DEATH.  I  leave  of  absence,  and  was  in  good 

j  health  at  the  time  of  Ms  depar¬ 
ture. 


prises  and  w'as  especially  interester 
in  the  Calgary  Exhibition  Company  ot 
which  he  helped  b'Jlid  up  into  the 
best  exhibition  west  of  the  Great 
Lakes.  The  late  Mr.  Macbeth  came 
of  a  well  kuo'e  n  I.rfmdon,  Ont.,  fao; 
ilj.  The  Calgai  y  papers  carried  mi- 
merou.s  f/ibutes  to  his  a’jility  and  U' 
The  esteem  in  which  he  was  held.  'M" 
Macbeth  went  to  Bermuda  about  the 
first  of  VovenTher  on  three  months 


manager  of  the  Royal  Trust  Com 
pany  for  New  Brunswick.  j  Calgary,  Alta. — Calgary’s  ivjsiness 

>’o  Definite  Flans.  I  community  was  shocked  by  the  news 

For  the  present  the  former  bank-  of  the  sudden  death  in  Bermuda,  of 
ing  quarters  la  the  Bank  of  British  Frank  Macbeth,  for  twenty  years 
North  America  building,  will  remain  manager  of  the  Molsons  bank  branch 
vacant.  No  definite  plans  have  been ,  In  this  city  and  previously  In  I-on- 
formed  for  the  disposition  of  the  big  |  don,  Ont.,  Winnipeg  and  Revelstoke, 
building.  The  entire  building  may  be  B.C..  The  late  Mr.  Macbeth  was  re¬ 
converted  Into  offices  it  a  tenant ,  garded  not  only  as  one  of  the  most 
cannot  bo  secured  for  the  quarters  competent  and  progressive  bankers 
made  vacant  by  the  bank  merger,  or :  in  Western  Canada,  hut  he  was  also 
the  lower  floor  may  turned  Into  a  |  one  of  Calgary’s  most  valued  citizens. 


larger  aiors,  sHhoush  the  front  must  |  He  was  actlx-e  in  community 


ONTARIO  SAVINGS  BANK  HAS 
LARGE  NL  TIBER  OF  ACCOrNT.S. 

Toronto.  Savings  ac-counue  opened 
at  the  Province  of  Ontario  Savingg 
Bank  number  over  4.500  to  da!\ 
The  Insurance  ftepartraent  is  aJsi 
said  to  be  m^'oting  with  stweese  ar' 
$  1  S.OOtJ.Ofio  in  ixjlicles  have  alrev 
enter-  been  written. 


t 
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BONDS 


INVESTMENT 


WRITi:  FOR  LIST 

I  csftotidcncc  irn  ireJ. 


United  Financial  Corporation 


M<JM1U;aI.  OTTAWA  TORONTO  J.ONDON,  Lng 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
lnves:::-.ent  Securities 


Members  of  the  New  V  ork,  Chicago,  Boston. 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


Miller  &  Company 


.Uf  n;  bffi 

,v>u  i'ork  Slock  lixekange 


120  Broadway 


New  York 


Securities  Bought  for 
Investment  or  Carried 
on  Conservative  Margin 


Montreal  Office 


Cnarilinn  Riiildtiis 
I6<i  St,  J.imc'i  SI. 


Toloith^iK* 
Miiiii  f,44<t.l. 


Dired  t»ital:  u:rr  cornectior  to  .V‘Tf  York  a\d 
cl'  principal  markets. 


Salesmanager 

to  take  entire  charge  of  sales  force  handling  except ionaliy 
high  grade  Montreal  Stock  issue.  Aggre.ssivc,  icsourcefu' 
man  with  initiative  and  executive  ability. 

BOX  .T30.  FINANCI.AL  TIMKS,  .Momr<'a!. 


,  An  Interesting 
Security 

if.  tliiti  S''t  ounnilativo 
liarticipatinj;  preferred  , 

I  stock  of  an  efficiency 

nianaped  company 
1  manufacturing  a  staidc 

'  food  product  nearly  halt 

a  century, 

,  For  the  last  eight  years 

Itusiness  shows  an  in¬ 
crease  of  25*^  each  year. 
Karnines  last  year  are 
over  time.s  the  pre¬ 
ferred  dividend  require¬ 
ments.  We  should  like 
to  tell  you  more  about 
the  features  of  this  very  , 
a'ltractive  investment.  I 

I0HNCTARK:&C? 

^  isVo  *** ^✓Toronto* SfocK^chanii  I 

AANK  aiJILOINa  *  •  •  *rOltOfWTC  I 


.■V/ALTERv 

[Kavanagh, 

Durant  Motors 

of  Canada 

Bought  -  Sold  -  Quoted  J 


Position  Wanted 

<<  >.  hniiliin;;, 

nnd  iiMltiMCrinl  r\|»crit 
floAircA.  posirion  mIiotc  |ir«»l»!<'riis  in 
n<TOjtntin«;-  nnd  nrc  reiiiiir- 

r«l  to  snHnl.  :in«l  lM*rr 
to  oo|K‘  \iiMi  xniDC  will  lojul  Co  ii 
perniiitio:il  <*v(‘catHr  l»oviti<fi<* 

H<>\  IVm),  I'iii.'iniMiil 


MORTGAGES 

Dominion  Financial  Corporation 

I.imifod 

232  St,  -James  St,  -  Montreal 


BOND  MARKET  NEWS 


LATESTOFFER  DONNACONAG's  IALBERTA SELLS 
TORONTO  bonds;  sAFFERED  AT  PA;/  PRIVATELY  AND 


IS  CRITICIZED 


Have  Obtained  Better  Price 
Than  Winnipeg  and  Toronto, 
Had  Tenders  Been  Called  For 
— Dillon,  Read  Sc  Co.,  New 
York,  Announce  Offering. 


:  HIGH  TENDERS IS  CRITICIZED’ 

I  issue  of  ST5U.OOO  of  ti  iter  cent,  fits* 

,  -  I  redoseu)  mortgage  sii.kins  fund  .gold  ;  - - 

Bonds  Go  to  Canadian- American  I'onds  of  the  I>otinecona  Paper  t  om- ,  Dealers  Claim  Province  Could 
Syndiwte  on  Cost  ^sis  of  DonnLoita  is  obout  to  double  Obtained  Better  Price 

I  A-Fnly  5.^1  rer  Lent.  Compar-  its  newsprint  capacity  from  Su.OOO  Than  Winnipeg  and  Toronto, 

ed  With  5.43  Per  Cent,  in  tons  to  6't,ooo  ton.s  per  annum.  I'hc  Had  Tenders  Been  Called  For 

I^y  of  Last  Year— Keen  Bid- ,  finance  the  nceos-  ^  —Dillon,  Read  Sc  Co.,  New 

'  dine  For  Issue  sary  additions  to  ground  wood  and'  ,  v__i  a  • 

oing  ror  issue.  ,  |  machine  capacity,  tthich  arc  to  be  \l  ^o*^**’  Announce  Offering. 

.V  \  F'OFithiF'tF’Fi  fty  Jamiary,  1P24.  I  “ 

Toronto's  issue  of  SlO.Ouo.OOu  of  coinpany’s  timber  lands  ag-  A  Dillon,  FJead  A  Compaq,  of  New 

per  cent,  bonds  was  placed  on  an  ex-  iRfc.gate  ,')05.440  acres,  containing  .tp-  York,  are  offering  $4,800,000  of  Pro-  i 
fremely  sati.sfactory  basis  to  the  Oroximafely  4. .125,0011  cords  spruce  vince  of  Alberts.  26-yenr.  ,5  per  cxnt. 
city,  the  bonds  being  awarded  'o  a  t'nlpwood.  The  bulk  of  this  wood  ,  gold  bonds.  The  issue  is  dated  .Tanu- 
syndicale  of  Canadian  and  -American  situated  near  the  .Tacques  t  artier  j  ar,  1.  1915,  due  Januar.r  1.  194S.  and 
houses  at  a  cost  to  the  borrowers  of  |lt"''r.  in  the  l>ni\  iice  of  Quebe<',  the  is 'non-ca liable.  The  offering  Is  bc- 
lonly  5.2T  percent.  The  successful  conn  oiling  most  of  the  j„g  97,,  interest  to 

I  bid  «as  97.251.  Isiandm.g  timber  on  the  .Tacques  Car-  ^  pp,.  ^p,„ 

I  The  tionds  were  in  four  blocks,  ,  j  ,  ,  ,  .  issue  has  raused  much  discus- 

'  with  an  average  maturity  of  l"'2  '  r  .t  r  i’P -l' ,  sion  in  Can.sdian  ts)nii  eireU'.-,  on  lng 

;  years,  details  being  as  follows  i  Z  ''  '  ’  '  ’«  ♦'’e  fact  that  tenders  were  not 

;and  tliese  developments  are  capable  1  polled  *01-  it 

1  to  3  years . $  1*73,000  j  of  l*eing  inereased  at  a  reasonable!  ,■  j  -  r 

'  4  to  9  years.  .  ..  ..  *i22.00*'  ;  expenditure  to  a  maximum  of  24,000  |  <  niisiHi  Xiirprise. 

'  10  to  20  years  ....  4.88o,OOo  b.p  It  bad  been  known  for  some  time  ' 

21  to  30  years .  3. 578.000  In  addition.  5o  .vear  leases  liate  that  tlie  Provinre  was  shortly  to 

-  I  been  obtained  on  certain  lands  adja-  make  a  sliceablc  ofteriug  of  its  secii- 

Total  . S10.05;’,.0t'0  Cent  to  hikes  sitnatwi  iit  heaUw’atcrs  ritics.  Imh  it  w’as  thought  that  it 

.  ,  wi  .  i|  •Facqnes  Cartier  Itiver.  'I'he  com-  would  b^  placed  in  tbe  ordliiar>  way  , 

1  ir't  Issue  .  luce  Mnj.  pj,„j  luis  jusl  completed  a  large  slor-  throuclt  the  railing  of  tenders.  The  , 

'I'his  i.s  the  tiist  offering  of  i.'ity  lOge  dam  at  the  outlet  ot  (Jrand  Lac  surprise  of  dealers  can.  therefore,  be  [ 

of  Torouio  bonds  on  the  market  Jacques  Canier,  held  under  one  of  imagined,  when  they  t^re  advised  by 

since  .Ma>  i:i22.  when  an  issue  of  ’i***  '''■‘ses.  -New  York  tha-t  the  issue  tvas  being  of- 

$♦1,286.00(1  5  and  S'a  I'er  cent,  bonds  Newsprint  pi  odiiced  by  the  Don-  fered  to  the  public  on  the  terms  men- 

'  wore  .sold  to  Wood,  Gundy  A  Co.,  and  naeoiiii  i'oni)iany  is  sold  under  long  '  tlonetl  d.ove. 

Dominion  .s(e<  urities  Corp.,  on  a  5.13  '*"''1'  ''•"I'rart  to  various  New  York  A  weel,  .^o.  n  number  of  Canadian  . 

per  cent  Imsis  newspat.pi  publishers.  As  logards  bond  bon..-es  were  advised  that  Uie  1 

The  j*in  »  in  the  present  instance  i facililies.  the  romiiany  is  j  issue  would  be  made,  but  it  wa.s  not 

represem  a  saving  to  the  city  .>ver  favorably  situated  in  close  suppoeetl  that  the  bonds  would  be  1 

the  life  of  the  bonds  of  better'  than  hfoximily  to  its  markets.  plared  privately  as  happens  to  be  Ute ! 

.$40o.l*un  in  interest  in  eompari.sou  bonds  case. 

with  th('  price  received  in  .May  ippt.  |  $-.h)a..>00  of  Some  bond  dealers  contend  that  the 

,  I’roceeds  will  be  used  In  conneetion  j  Fnitslanding,  «’qut'alenl  to  province  would  Imvo  done  far  better' 

I  with  transportation,  hydro  and  'ocal  1  '  P''*'  •  ''pFith  Aiiniiai  net  „„  ,j,p  i,a<l  they  taken  full  ad- 

,  impioveineiits.  eamiiigs  aviiilaidt.'  for  interest,  de-  „f  tUc  picsent  market  sdtua- 

j  Publk  offering*  will  be  ma.le  .n  ^flig-ptoT-lindushur  amotintS'^''t^  ‘pMUvrVSr’ ^ 

New  York  1-1  A  ,•  .  X  „  I»6iiTi\e  Dinijini: 

over  six  bond  Inter-  . 


A  WORLD-WIDE 
BANKING  SERVICE 


A  Canada  atid  Newioiindland  and  100  in  the 
British  West  Indies,  Ciih.i,  Central  and  South 
\tncrica,  as  well  as  in  l.oiulon.  New  York.  Pans, 
Barcelona  and  with  its  correspondents  in  all  parts 
ot  the  world.  ottciM  the  public  a  direct  banking 
service  in  evert  financi.al  and  tr.ade  centre. 

\'ciiivili.  \o,i  to  consult  our  Managers  with 
legafcl  10  any  seivice  you  think  wo  can  rciulci 
'  iju  01  t  cui  business. 


1  HE  ROYAL  BANK 
OF  CANADA 


1  to  3  years  . .  . , 
4  to  9  years .  .  . .  • . 
10  to  2*1  .vears  . 

21  to  30  years  . .  . , 


1*73,00(1 

622.*.*(i(* 

4.88i*,0‘i(.* 

3.578.0(10 


RENE-T.  LECLERC 


rif'l  IsMie  Since  Mat. 


INCORPORATED 

MONTREAL 

160  St.  James  -Strt'ct,  74 


QUEBEC 

74  St.  Peter  Street, 


List  of  Tenders. 

The  follO'cjng  is  the  list  of  bids 


est  requirements.  Tl  is  estimated 
tartiiijgs  for  1**22  will  have  been  not 


Snj  Price  Ton  Lot*. 

The  iiriec  a:  s  lileh  the  bonds  uk 


(['.stablisbed  1901) 


Continental  Bond  Corporation,  Limited 

Gnv4>i  Finiriii.  ^Iiinlrtpal  iiml  t  orporiition  Ittoniin*- 
^drlnldp  :M7«.  3177. 

Il’iMIlY  STKKK'I  -  -  ronoM'D.  t 

t  ol.  .1.  riirrli^.  .F.  llllr,  \  Ip* -•*  ’  .<  •'•nt. 

II.  M.  1  iirrip.  II. A„  Src.  'rrm*. 

We  c;in  iifl’cr  nllrnotive  bonds  lo  yield  from  5^4*.  to  >'"7.  Par* 
ticiiinrs  ii|t<*ii  rtHitiesl. 


.A  F  Ames  &  Co.,  T'irst  .National  bond  interest  requircnients  of  .$177 
'Batik.  Kissel  Klnnicutt  (Syndicate  330. 

.Managers*.  Hlalr  &  f.'o.,  Kelmond  S  \s  at  .November  .".0,  1922.  net  qtue 
«'o.  TTrst  rnisl  &  Suvlngs  Hank.^assets  ainotinlo*!  to  .$1,(;7(),202,  ovr 
Colfin  &  nun-,  Statcy  .ir  Uraun,  El-  i  56  per  rent,  of  total  bonded  deld 


(less  than  .«8(iii.0iif*,  eompartvi  with  I  -i"-  'udicates  a  eo.'*t  , 

liond  interest  i-pquircments  of  .$177,- i  if  5  3'’  ix  r  eeiit..  wliic.h  is  prae- 

330.  Itcally  the  same  as  tliaf  of  the  Win-; 

\s  at  .November  .".0,  1922.  net  qtuek  nlpeg  and  roroTilo  isr-ucs.  Thtr- tlie 
^assets  ainotinlo*!  to  $1,(;7(),202,  over  I  Pfiixliwia'  ’fsiw  '**  selling  at  pra<fi-  i 


Coffir*  H  nurr,  Statcy  Uraun,  El-  ,56  per  rent,  of  total  bonded  deld  jcally  llie  aim*  b  vel  ■i'-  the  emc  i.*;- 
drldgp  &  *'o..  Ogllvy  &  Austin,  97.251.  Sinking  fiiml  will  operate  to  redecin  sue.**.  Ti  Is  .argued  tliai  the  iiiovln- 
iSiiccessful  lildi.  150  (ler  cent  of  fir.sl  niortgii.ge  bonds  clal  iseue  .should,  qiilti  naturally 

W.  A.  .Mackenzie  &  to.,  and  H.  A  |  by  maturity.  command  a  better  price  and  that  llio 

Daly  &  Co..  96.66  '  H  •«  utid*  rstocid  the  greater  iKir-  Alberli*.  bonds  would  liave  .lone  so 

-National  <  ity  Co..  fTarns,  INirbc.-  !  I'oii  of  the  issue  Las  already  lieen  liad  they  heeit  tenderefl  for 

<t  <’o.  and  Guaranty  f:'0..  96.651  .sold  Iiy  Koyal  !*c.<  iirities  Corpora-  As  one  de  aler  pul  it.  "rin  prnatn 


As  one  d<'Hlpr  pul  it.  "rin  prnatn 


Kerr,  Flemming  Ai-  oC..  Lee,  }fi.u-!ti"i*  f*’  instiiiilioiial  and  private  in-  sal**  was  iirobably  satisfactory  to  the 


ainsou  &  Co,  H.  K.  JLollins  A:  Co.. 
Spencer,  Trask  *  0.,  Rankers  Ti 'i.=t 
and  Warner  A-  <'o  .  96  3*1817 

A.  Jarvis  A-  ('o.,  Hrown  llros . 
White,  Meld  A-  Co.,  i’irsi  .N’aiioiiul  (  o 
,  of  Del  roil,  *  yrus  I’ierce  a-  (  o  ,  *  lark. 
Dodge  &  Co.,  l>oiniuion  Rauk  and  Im¬ 
perial  Rauk,  95.866 


^teafors.  and  that  piiblle  offeriii.c  of  provinee,  but  n  differenco  of  $2.'i. (**’** 


file  Miiall  hiilane.t  will  be  mad.  af  I 
par.  I 

I.IRRIIOKr  T5DM»S  Ht  I 

r.  H.  BT  HGliSS  4  (  O. 

roronto  -C  tl.  Riirgos.s  A  ("oni- 


I  or  .$50  0110  on  an  issue  of  this  kind  1.- 
I  a  big  thing  for  the  Imrrower  to  save,'' 

R.t  .  (.04  i:«\>IK\T  H,4M 

IIKI.PKO  MT.VK  IPAMTIES. 

Victoria.— TJunng  the  year  the  f’m- : 


liany  bate  been  awarded  gti  i.-.siie  of  tlnel.tl  Government  <if  Rrltlsb  Coliiin- 


liquliablo  Trust  Co..  W.  I!  i,omp-  *  1 16,500,  5*.2  per  cent  ..  20-.'r*  ar  ipstai-  Ida 


|lon  A  (’o .  Halsey,  Sfuarl  A-  Co  .  rnent 
Continental  and  <  oiiimereial  .Na-|id<-ok 
tioiial  Rank.  *  liase  S<TuriI ic-s.  sehoo 
lilytlie.  W  itter  ,(c  Co,.  Second  Ward  !  Rid 
Securities  *0..  I!.  '  .  Matthews  A-lin.g: 
'Co.  .\Ielaud  VoitUg,  Weir  A  •  o.,  i  C  1 


rnent  lioiids  of  the  Towoship  of  I-do-  tieasiirjcs 
id<-oke.  The  money  is  (o  be  used  for  In  ad  of  ti 


contrUniled  to  miinii-tpal 
a  sum  equal  to  $10  per 
le  total  iiopnlalion-  I  In- 


hooi  purposee  '  Finani  e  Iteparimeiit  is  si'mlin.g  mit 

Rids  ree.-ived  included  the  fol low  - 1  e'.ieniirs  .ngeregal'im  .$5**0. non  Imnor 
.g:  :  m'otit.s  and  $191.0**0  from  pari-niultiel 

*■  It.  Hui-ge.s  A-  (■<*.  10**.0t,  niaeliliie  tax. 


Iiondiiion  .-t('cui  Hies  * 'orporaiion, 
I  lilloil.  lietid  A  *  ■<*  .  i*5.6  13. 

Kulm.  I.oi  ii  A-  <  o  .  Mood.  Ciiiniy  K 
I  c).,  Kiddfi'.  I’ealmij  A-  *  o  .  flallgar- 
l.en  A-  Co.,  !*5..537. 


TORONTO  FINANCES 
GIVEN  EXPLANATION 


c  It.  Hurge.s  a-  ('<*,  10**.0t, 
.Nesinll.  Tiioinsoii  A-  C<i,.  !>o.77I 
R  C.  .Xlaitliews  A-  Co..  99.67. 
Mood.  Gundy  A  Co..  99.65. 

Rf  ll,  Gojinloek  A  Co  .  i*9  59 
Harris.  Foities  A-  Co..  99.39. 
(lainlner.  Clarke  A-  <>*..  9‘i.:'.7. 
Mr.NCill,  Graham  Ar  Co  .  99,27. 

M  I,.  McKinnon  Si  Co.,  99. nv. 

A,  E.  .\inr.s  A-  Co.  9,8.70. 

Mackay  A-  Maelcay'  98  2t 
Dyinent,  .Snrler.soii  &  C*)..  9,8.13.8 


v.  U.  STRAI  S.N  i  CBMPAW 
!  OPliN  (»HTI  l,S  A  I  TRItD.MK. 

Toronlo,  S.  M',  SIraiis.s  A  Coin- 
iliaiiy.  I'liicaLo  and  .New  5 Ork.  havt 
I  formed  a  Canadian  company  to  be 
:  known  as  S,  M  .  St.raus-  A-  Cominiiiy  . 
!  Limited,  and  hre.e  opened  offices  a* 
j  10-12  King  .Mr«ei  ea.-i.  roronto. 

.  This  eoinpaiiy  will  deal  in  fii'rl 
jniorlgagi’  t'oiids  oil  imnroved  real  *  s- 
j  lale.  W.  R.  Paine  inis  b<‘(  n  a.n- 
I  pointed  in.an.-igei  and  Donaiil  1*. 


FOUR  YEARS  OF 
NATIONAL  CITY 


r’ebvu.a!y  15.  1923.  marks  ilic  'on- 
eligsion  of  Hie  first  fonr  years  of  "I*- 
'ratinns  of  tlic  National  City  Com¬ 
pany  in  Canada.  Witli  one  monih  stiil 
to  go  tins  banking  hou.se  is  aide  to 
!  announce  that  it  has  disirilniied  in 
I  thsf  pel  iod  throughoui  the  wovifl  no 
j  less  a  total  than  $200.f*P(i.*i*ld  of 
i  Canadian  ci-caied  securities.  It  ".is 
I  lor  this  piirjrose  that  the  Caiuidian 
offices  were  inaugurated. and  througii 
I  the  rhanneis  of  its  -.rorld-w  ide  or- 
iganization  fh:.=  iinpre.ssive  amount  of- 
'outsJdo  money  has  been  tuoughl  into 
ICannihi  from  inve.stment  sources. 

I  Nor  does  this  iola,l  include  particiiia- 
jtion  i'y-  the  company  in  syndicate  seli- 
1  ing.  lint  represents  merely  the  indi- 
ividiial  efforts  of  the  eoinpany. 

.Xnioug  the  secunties  tine*  *1i£trl- 
j  Inited,  ii  will  lie  recalled,  was  an 
'amotint  of  S27.*j*'*0.<*d**  of  Canadian 
Pacifir  Ka  iway  premier  seetirities  in 
jiheir  1  per  cent,  '  onpon  Consolidated 
I *el)*  iilure  Stock,  perpeiua!  and  non- | 
|caPobIe.  Tiu  purchase  of  '.vliicti  v  a,s 
!  iieeot  afetl  liy  the  .National  City  Coin- 
I  pany  of  .Montrea  I,  * 

Tlie  rota!  i'epre.sen:,s  .85o.*"t'i.*"lii  a  ' 
:  year  of  new  money  for  Canada,  or  -?L- 
i  (inri.ooo  furnished  liy  this  one  ehan- 
I  nel  every  week  since  its  offices  wer* 

:  op*  ned  in  this  country. 

I  (.i:  \M>  TUI  M\  l{  \II,R  44. 

M  out  real- roroitl<*.Hiiiiiilt  oil. 

Ibiiible  Tf.aek  411  The  "ay 

I  Tin  niglit  train  leaving  Honaven- 
Iture  istat'on  at  11  o'cioek  daily  off*i> 
tiaveilers  an  e\(  eptirtnaliy  fine  ser- 
I \  iee  !'p;'V(  en  .Moiure.-.L  Toronto  ami 
H,-:nilton.  .arrivint  Toronto  7.3f*a.in. 
and  Hainiilon  !*.'.'■•  am.  Ketuniiiigi 
ie.ivrs  Hamilton  9.1**  p.in.  daily:  'I'o- 
I  ronto  11. *1"  p.iii.  tiri  ivitig  in  Montreal 
7,3*.*  a.m.  daily.  Drawing  room  sleep- 
in.  ear.'  between  yiontrcai-  Toronto  i 
ja’-.d  Hamilton  w  ithoiii  elian.ge:  com-' 
p-  rtinent  eln'i  c.af.s  and  throitga 
'eoceiics  lictweel)  Moitireal  end  To’-I 
out*'.  .4  .M*9eiai  feature  of  Th*s  set- ' 
vice  is  .sleeping  ears  (with  wash 
j  rooms  at  both  endsi  between  Mont¬ 
real  and  roionto  resorted  fo.-  men 
jnniy.  I’or  ro.syr . ations  ami  ftirtlier 
j  liuoimaibui  U!>ply  to  Citv  Tiekei  Df- 
fie*-.  23'*  .*^t.  .lamcK  St..  ..Main  3620,  or 
DoEatcnUif'e  Station.  Main  1543.  j 

'  The  Tiiiiineial  Times  reaches  a  I 
I  class  of  people  who  are  iiiter****|e(l 
an*!  able  t**  bn,\  iuiestineiit  securi- 
'  lies. 


— — —  (UI  I.BI.M*  NT."  ISSI'I  I  poiTited  in.an.'igei  and 

Tnro!)to.  In  funncelion  with'  ,  ,  '4  41.  It  4  4  I  PS  f  O.  LON  l>S.  i^retzei  snl<-s  in..n.>ger 

Toronto’s  issue  of  . . .  ,5  per  -'f’.''"-  "  If’ '-fiffo" 

Tivtslfx.rl  x»f  sit  rxiVii-j  Xlxvtitr'xini  lIlC.. 


eeiiT.  serial  Finanee  Comniis.sioner  j 
llo  -  has  issued  a  eoueis*-  staleim  iit  ; 
on  til*  eitj's  finan*  ial  tiosltioii.  j 

■|  he  funded  ilAbi,  iinlii'liiig  flic; 
l  oming  issue,  totals  8 15.'.. I  to. ,579  of 
wlii<h  $81,518,309  are  sinking  fund 
liomis  against  whieh  is  an  ttcetimn- 
lation  in  sinking  fuml  of  $29,964,672. 
I’rom  the  gross  dpl>t  can  be  di-dtieie  1 
$8i:.*n)5.!il  2.  representing  spceially 
rated  and  retenite  producing  delds. 
rhief  of  whieli  are  the  iransportstjon 
sy  sleiii  at  $3(1.974,911.  Toronto  Hy*!ro 
Eleetric  at  $19,619,651,  waterworks 
at  .818.tl4''l,4*i3  and  the  ratepayer- 
sliare  of  loeel  improtements  at  813  - 
727.619, 

.4galnRt  these  special  derns  Titer-’ 
lies  in  sinking  fund  $13,192,521. 
leaving  a  net  deductaiile  sinking  fund 
surj»Iu8  of  $16,772,151.  whicti  ln■|ng.■^ 
total  ‘leductions  np  to  $lo2.8.';8.‘i63. 
leaving  a  net  genera!  flebt  of  $52,- 
392.516  against  which  tiie  city  has 
fi.ved  assets  in  general  lands  and 
bnii-’ings  well  In  excess  in  addition 
to  tlie  taxing  power  on  an  a-sc.-s-, 
merit  of  over  $825. *.***0. of***.  i 


...  {  S.  .lohn.  .N.R  .1  M.  Kolt.nson  Ail - 

!,).  ■  S'Uis.  !.imi*ed,  of  St  .lohn.  .Montreal.  .*  ies  A-  Cbmpany,  In*-.,  stin  k.  I’i  st 
'  i'll  ii  rn-toii  and  Monetoti,  liave  li"en  1  mortgage  tH.iids.  dtte  P*t2.  at  a,  pii*-* 


i'll  ii  rn-ton  and  Moncton,  liave  In'ett  1  mortgage  tH.iids.  dtte  P*t2.  at  a,  pit* 
nffering  a  new  Issue  of  M  llliain  Dn-  of  99  anil  int'-test.  and  yield  at  6. *'9. 


CANADA  BORROWED  HALF  BILLION 

DOLLARS  DURING  PAST  YEAR 

During  tlie  year  i;i22.  fitictneitig  oi  t'unadian  (iovornnients,  niiiiii- 

cipalities  and  cnipoinliotis  r« 

ached  a  lolai  of  .$507 

028.21-;  'Ihis 

*:onipnre.s  witLi  .8387. ‘*75.245  in 

1921,  aiKt  S327,29i*.0l*(* 

III  J92*i.  'I'iic 

1  blRheFt  figiHf  on  iTrcircl  is  in 

The  provincial  bon-owiiig,' 

in  and  1‘ilM  jut- 

Oiiiarifi  fiml.  hv*lro.i..  . 

. ■*'$73, 875. *)(*!* 

$58, 31*0. *0"* 

.Allierta . 

.  13.130,00*1 

24, 7*)*). '*00 

Manitoba . 

. ■  11,681,00*1 

1 1. 975, '11*11 

New  Rniin-w  tell . 

.  1.190,00** 

1 .667. '*'*** 

Soskatclic-wan . 

.  2.600.0*10 

I7,*i29.0ti0 

-Nova  Scotia . 

.  2.<*00.O0<i 

3. 858. '*<•** 

British  •'oliimtiia . 

.  2.<)0(*,**t>O 

1 5,01*0.00*! 

P  E,  Island  . 

....  1 76.01*0 

125. **0*1 

Qneiier . 

l(*.S0O,ij*i*i 

1  ♦—ill  addition  !■>  'i'rf*a,'in7  Dillf^ 

1  V — In  addition  t"  $r)5o,ooo 

T|-e:i.'-iir,'  Mill" 

PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

This  tabic  ahows  the  high  and  iow  p.-iees  of  bank  stocks,  with  sales  and  last  bid  q-jotations  ug  to  Thiirs-iar  of  this  wee.. 

I  Friday  j  Saturday  |  .Monday  i  'I'uesday  .  Wednesday  |  Thursday 
I  High  Low  j  High  j  Low-  j  High  i  IjOw  I  High  |  Lovr  j  High  ,  I^ow  j  Asked  |  Hid 
Comi-nercc  .  157'^.  l!i7C  197';.  197,'-.  .  197'..  1!*7  i . . 


Let  Us  Tell  You 

1 1  04V  you  can  invest  .$375. ot* 
*■*  to-day  in  a  First  .\Tor(- 
gage  I’libllc  I  IIHly  Bond  to 
|-|•lu^l  you  attoiit  $1,5*.’**  I'y 
inuturity. 

TITIS  Rond  puificipates  in 
tlie  fiiliir*’  itroflls  of  tins 
I  oinpany  and  as  Hie  earn¬ 
ings  ate  In*  reasitig  very 
rai*idl>  tin-  pi-osper1s  .are 
that  tb<  above  resiilt.s  will 
be  realized  wttlilti  tile  next 
five  year;*,  in  w-bicli  event 
you  will  have  r*;eeivcd  cii 
.average  annual  return  of 
about  153$  ns  coinpared  willi 
an  iin lin'd laf*-’  rettirii  ot  ap- 
pioximately  1':,.  pet-  aiinnin. 
Y’UI  *-alinol  affonl  to  mis.'; 
*  Hits  01*1)01-1  unity  to  'ii- 
\-esi  yotir  fund;  :.nlely  vji'ti 
tin-  |M-osp*-cts  ol  :nieli  a 
liandsoiin-  i-etui-n 
Si-nd  to  iJ.ay  ffii  <  ir'-iilai  9'*. 

lI.B.ROFilNSON  bs  (;0. 

I.WBSTMFVr  BaNRBR."' 
eeo  3T.IAME3  .-sr.  MONITtRAl, 

I  Jl.'i  I . 


GOVERNMENT  AND 
MllNICIPAL 
RONDS 

.Sc/irf  for  oiii  li'.i  ot  iuvvxnm’nts 

.MacKa>  •.'C  Mac  Kay 

f  f  itn  t't  ntiu m  44rf«r 

Mutili  ipiil  Wtfuli  I 

C.f.ll  III  11.1*1'*.  IIIIION  lo  i 


(hief  Executive  Officer 

fur  H  MF'u  ‘ n.i'liii  n  fin'm*  .nl 
(  ri:an  izal  lull  to  hiommiMz'’  M' 
i  Ii.A  4*1  rin>*  111  XIooj*  ip<H  »ri*t 
4  *f.r|i« -T  ;n  i(i?i  lUifi'lM.  .Mii.-i  ••1’* 
••r  rinf*n«»-  ini*l  *»'■ 

ui  ?»  MUi  t(i  in\  (  . . . 

Al>I»I.'  ^'.v  f*nl>.  ^ 

(lUB  I  t  f \  flpIlGrl  Ml  .M  • 
irratfd  in 

I.\4  |;M  111  .M  RA.Nhl  l.’ 

i'lirc  ol  I'liinnc'liil 

<  o.,  Ixlmilofl 

:M  liioii  Kirool  HomI.  'lortAnlo. 


jA  Public  Utility 

I  BOND 

i  that  should  sell 
at  a  higher  level 

ALABAMA  TRACTION 
LIGHT  &  POWER  CO. 

1st  Mortgage  Gold  5%  Uotnl s 
Old  Issue’  r  ut  196 ! 

7.00'5  Yield 

‘  Principal  well  secured. 

Large  margin  of  earning;-  u\  ■  r 
interest  requirements. 
Marketability 

Higli  return  for  long  peiiod. 

We  believe  thesf  bonds  arc  to-day  sell 
ing  below-  their  intrinsic  value  and  can 
!  strongly'  reroinniend  theii  purchase. 
Purch8.ses  made  for  cash  ot  <jii  partial 
payment  plan. 

Hoerner,  Smith  &  Co. 

Ini'tBtnwnt  Uiinherit 
1/*)  Hioailway  -  Nc'v  York 
;  87  91  1- 1  ancois  Xaviei  Street 

'  MONTKEAL 

I  frlrpn.  ae.  iVlam  tlj  12.1.G4 


C'.imulAtive 
Redeemable 
/ (J  Preferred  Shares 

Dominion  Combing  [fiills 

I  IMMTl* 

IVtifc  fttr  ;i(jf  ij/tir 

IIII.MINI0N  nEVI-.l,«l‘llENT 
I'ORPOKATKt.X  I.imitfd 

MLS-HI3  C.IMi. 

TORONin 

IM  lis-ksnu  Bldi  .  I'fOl  Trar>»pnrfa(inn  Bltl« 

OltaiTj.  Onf  MoHfrra!.  Due 


!  riiioii  TriisI  (’oiniKHiy 

I  Bl  "TKEb.  lAM  (  KHtS 

I  /'  fntervst  on  licpDSits 

Iwi.s.Mi’i*'  TORONTO  loND**.'. 


(ommercc 
Hochelaga 
Molson's 
Montreal 
Nova  Scotia 
Royal  .  . 


232  2;;2  232 

'  253  253  255 


211 't*  21! 


We  shall  be  pleased  to 
quote  you  for  the  pur¬ 
chase  or  sale  of  Govern¬ 
ment  and  Municiprl 
Bond.s  and  bi^h  grade 
Corporation  Securities. 


The  Imperial  Trusts 
Company  of  Canada 

Estixblished  1887 
15  Richmond  Street  West 
Toronto,  Ont. 


Bell  Teieiihonc . 

Canada  renient  .... 
Cedar  Rapids 
Dominion  Textile  A. 
Doriinion  War  Loan  I 
Do.  ! 

Do.  1 

Montreal  'I'ramways 
Nlontreal  Tram.  Debs 

Penman.s  . 

Price  Bros  . 

(Quebec  Ry . 

Wayagainack . 

Victorv  Loan  1923  . 

'  bo.  1924 

Do.  1927 

Do.  l‘J33  . 

Do.  1934  . 

Do.  1937 

RM;ewal.  1932 


BOND  PRICES 

07",  97I4  •  ...  -  ' 


I  09  Os 
.  100 '4;  100 


.‘.5  100  lolOO  15 
H 

?7il0’  50,101  .50  101 


10(1  00  00  00 


100  so  100  so  100  .80  100  65  100  6.5  100  70  100  SO 

,101  40  101  40  101  10  101  10  lot*  90  100  90  100  75 

102.40  102  40  102  10  102.00  102  00  102  00  102  00 

,105.05  104  90  105  05  104.26  104  50  DM  50 

■102  25  102  1.5  102  25  101  00  101  95  101  80  101  s5 

106  60  106  60  106  90  106  50  D**;  75  106  75 

*102  *■*0  102  00  102  00  101  00 


70 

*>:<  '■ , 

: !/  s2 '  ■ 

7:  10*1  '.r 

i*/'tt  ,0 

.5(1  lot*  05 

100  7.5 

0(; 

102  05 

50:01  c; 

10!  6*1 

'■2  102  it 

i()2  0*5 

75 

it-‘i  :5 

■  R.A.OAUVAr  Co. 

^  ilAN.K  <»1‘  T< 
f  -fOKOVT*  > 


Allowed  on  Deposits 

.■\ccoiinls  of  individuals 
and  corporations  inviA**! 


SECURITY-THE18  PitOFir 

A.  ANGUS  MCDONALD  &C0. 

t.  P.  R.  BI.I)G.  TORONTO 

Ad«l.  5268 


SPECIALIZING  IN  HIGH- 
GRADE  SECURITIES 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  13,  1923- 


Steady  Improvement  Noted  at  j 
Royal  Bank  Annual  Meeting 


Question  of  Future 

Dominion  Financing] 


Sir  Herbert  S.  Holt,  President,  in  Drawing  Attention  to  Difficult 

Period  Through  Which  Banks  Have  Passed,  Stated  Vitality,  Editor,  The  Financial  Times: 
Stability  and  Reserves  of  the  Royal  Are  Unimpaired — Neces-  Sir, — in  your  issue  of  Jan 
sity  of  Strong  Immigration  Policy.  '‘ln«>-easli 


Editor,  The  Financial  Times:  'the  money  lent  to  the  Kovei-nmcnt . 

Sir, — In  your  issue  of  January  6,1  anil  since,  on  our  hypothesis,  tlie 
under  the  heading,  'Tncreaslng  Our  already  insufficient  to  sup- 


Debt  Abroad,”  you  express  yourself  ^'tll  re<iuirements  of  tlu;  j 

against  the  Dominion  Government  country  for  development  capital,  it 


Edson  L.  Pease,  Vice-President  and  Managing  Director,  Reviews  floating  a  loan  in  New  York  or  in  ^'*'1  be  made  insufficient  by  just  so  j 
Conditions  in  Canada  and  Outside  Countries  Served  by  the  :  i,ondon  if  exchange  conditions  should  much  more.  That  is,  either  devei-i 
Bank — Wonderful  Recovery  in  Cuba.  I  allow  and  argue  that  any  loan  that  opment  will 


C.  E.  Neill,  General  Manager,  Reviews  Annual  Statement — De-  i  >u  Canada. 


allow  and  argue  that  any  loan  that  opment  will  be  checked,  or  we  shall; 
is  issued  should,  if  possible,  be  float-  have  to  obtain  from  abroad  for  dcvcl- ; 


opment  purposes 


Held  Up  R-.H»bly  Wellm  F.»  of  T„iog  Condi.  I  7,^;  “p  , 


tions — Strong  Liquid  Position  Maintained. 


position  now  and  the  position  during  u®-'  government  loan.  In  the  lattci 
the  war?  I  was  one  of  the  first  peo-  event  our  foreign  indebtednes-s  will 


The  annual  meeting  of  The  Royal  solidly  established  in  the  forcl.gn  pie  to  belltjre  in  the  possibility  of  uot  be  diminished  through  the  ?ov 
Rank  of  Canada  brought  together  a  fields  we  have  selected,  and  better  Canada  financing  herself  during  the  emrnent  having  raised  a  loan  in  Can 
very  large  number  of  shareholders  eipiipped  in  every  way  to  aid  in  that  war  period.  In  fact,  I  went  further  instead  of  abroad,  but  it  \vill 
and  the  addresses  submitted  by  Sir  foreign  commerce  which  form.s  a  than  this,  for  in  an  article  published  tsk®  R  different  form,  and  forei.an  in 
Herliert  S.  Holt,  the  President,  and  quarter  of  the  total  trade  of  the  Do-  in  August,  IDlo,  I  expressed  the  be-  vestors  will  hold  our  industrial  st 
Edson  I-.  Pease,  Vice-President  and  minion.  The  advantages  of  direct  re-  lief  that  Canada  could  not  only  fl-  curlties  in.stead  of  our  governmen 
Managing  Direofor,  indicated  that  in  presentation  are  brought  home  to  us  nance  herself  during  the  war,  but  bonds. 

a  general  way  (ii/nditlons  had  improv-  daily.  Ttic  intimate  knowledge  that  could  lend  up  to  $200,000,000  a  year  But  if  we  have  to  borrow  abroac 
ed  to  a  very  considerable  extent,  both  our  officers  acquire  in  the  territory  to  the  Allies  in  the  form  of  supply  in  any  case,  it  is  bettter  that  govern 
in  Canada  and  in  the  outside  coun-  wherein  they  are  placed  enables  us  credits.  This  seemed  to  many  peo-  ment  should  do  it  rattier  than  private 
tries  which  are  served  by  the  Bank,  to  give  an  efficient  credit  service  and  pie  at  the  time  to  be  extravagant,  individuals  or  corporations,  for  sev 
Sir  Herbert,  in  his  address,  made  it  offer  opportunities  for  reciprocal  but  It  turned  out  to  be  correct,  for  era!  reasons.  In  the  first  place,  they 
quite  clear  that  banking  conditions  trade.  Canada  was  actually  giving  supply  can  do  it  more  cheaply,  i.e.,  the  inter 

In  the  past  few  years  had  been  dlffl-  visited  last  winter  our  branches  credits  to  Great  Britain  at  some-  est  burden  on  the  country  will  be 

cult  and  expressed  the  opiniem  that  Brazil,  Argentina  and  Cruguaj  .  thing  like  that  rate  vlthin  a.  year  or  less.  In  the  second  place,  (Canadians 


never  In  1be  history  of  banks  had  These  countries  have  suffered  acute-  two. 
they  been  subjected  to  a  severer  test  from  the  universal  trade  depres- 
than  in  the  past  two  years  of  depres-  aggravated  by  decline  in  the 


Unsuspected  Capacity. 


are  in  a  much  better  position  than 
foreign  Investors  to  supply  capital 
for  development  purposes  intelligent 
ly,  i.e..  with  the  minimum  of  waste 
and  loss.  A  gla-nce  at  the  history  or 


Sion  and  deflation.  Fortunately,  the  value  ot  their  paper  currencios.which  on  m  minimum  of  waste 

earning  power  of  the  Rov.t1  and  its  greatly  reduced  their  foreign  buying  ®ven  of  pOO.OOO.OOO  was  thought  to  gj,d  loss.  A  gla-nce  at  the  history  or 
reserves  w-ere  such  that  it  had  Power.  The  elimination  of  many  be  beyond  the  capacity  of  Canada  to  oanadian  indu.strial  enterprises 
emerged  with  its  vitality  sUbillty  business  houses,  which  have  take.  It  will  he  remembered  that  ^hlch  have  been  mainly  financed  in 

reserves  unimpaired.  The  last  twelve  f>een  forced  to  suspend,  has  made  for  Prave  doimts  were  expre.sscd  a.bout  country,  as  compared  with  thosf 
months  had  aggravated  the  iiroblems  groater  sta:bility.  000  But  *thp  which  have  been  mainly  financed 

of  disturbed  Europe,  whereas  Canada  In  the  British  M  eat  Indies,  where  of  $50,000,000.  But  he  country  dis-  abroad,  will  confirm  this  argu 

had  strengthened  her  position  among  '>e  have  numerous  branches,  and  in  covered  an  unsuspected  capacity  an^  savings  in- 

the  nations.  Production  had  in-  Central  America,  normal  conditions  /  $15^000,000  to  government  loans  end  invite  for- 


I  been  forced  to  BUHpend,  has  made  for  prave  doubts  were  expressed  about  country  as  comparwl  with  thos' 
greater  stability.  the  success  of  the  first  internal  issue  financed 

‘in  the  British  tVest  Indies,  where  of  $50,000,000.  But  he  country  dis-  abroad,  will  confirm  this  argu 

we  have  numerous  branches,  and  in  covered  a.n  unsuspected  capacity,  and  ^lent.  If  we  pat  all  our  savings  in- 1 
Central  America,  normal  conditions  no'^'  '^u  Internal  lo.sn  of  $150,000,000  government  loans  end  invite  for- 


creased.  our  credit  was  never  higher  are  gradually  being  restored.  Fair  ooks  like  like  child  .s  ply.  Certain-  capital  to  undertake  the  more 

and  the  Canadian  dollar  had  g.iined  Prices  prevailed  for  their  staple  pro-  ly  if  it  were  offered  in  the  country  it  development,  we  shall 

in  purchasing  power  in  almost  all  ''u®ts,  sugar,  coffee  ami  cocoa.  Very  would  be  very  readily  absorbed.  p.^j. 


the  markets  of  the  world. 

Regarding  the  future  outlook,  Sii 
Herbert  considered  that  the  unfavor¬ 
able  feature  is  the  unsettled  Euro¬ 
pean  situation.  In  Canada  there  was 


prices  prevaiiert  for  their  staple  pro-  u  .t  weie  development,  we  shall 

ducts,  sugar,  coffee  ami  cocoa.  Very  would  be  very  readily  absorbed.  p.^j. 

few  failures  were  recorded,  due  to  But  is  it  good  policy  to  offer  it  in-  offering  a  higher  return.  And  sinci 

the  accumulation  of  large  profits  ternally  It  the  money  can  be  got  ex-  the  risk  is  greater  for  the  foreign  in 

during  the  period  of  the  war.  The  ternally  on  equally  good  terms?  yestor  than  It  is  for  the  Canadian  in¬ 
prospects  of  a  bumper  crop  and  a  Remember  that  before  the  war  Can-  yestor,  owing  to  his  comparative  ig 

continuance  of  present  good  prices  ada  was  raising  every  year  severa.I  norance  and  his  greater  tendency  to 


•easoii  to  r<mk  forward  f^hTcnm^  for  sugar,  has  created  a  general  feel-  hundred  million  dollars  of  capital  fau  a  victim  to  un.sound  schemes, 

ear  Uth  ^  greaT  optimism.  abroad,  mostly  in  Great  Britain,  to  this  constitutes  an  additional  risk 

denee.  based  n^n  the  i  rosnect  that  'Tforts  "f  til©  Canadian  Gov-  finance  her  development,  and  this  y^-hich  again,  in  the  long  run,  the 

the  nresent  industrial  activltv  will  extend  the  sale  of  Can-  sum  wa.s  in  addition  to  the  savings  country  will  have  to  pay  for.  It  !.s 

continue  durine  that  eLmrts  abroad  by  means  of  re-  of  her  own  people  which  were  em-  preferable,  therefore,  that  if  we  have 

would  imnrove  that  there  is  no  siirl  ^iprocal  trade  agreements,  must  meet  ployed  in  the  same  way.  During  the  to  invite  foreign  capital  to  assist  us, 
nlus  of  gLls  on  tL  shpfvesto  cauae  general  approval.  Treaties  with  war  development  was  stopped,  and  it  should  be  applied  in  the  first  plac  : 

a  reaction  and  that  the  bankina  situ-  Italy  Iiave  already  been  the  savings  of  the  people  went  into  to  taking  up  government  loans  ami 

X^is  secure-  in  fact  canclude<l.  and  pacts  of  a  similar  na-  war  loans.  But  Canada  is  still  a  „,ouritles.  which  carry  the 

TaftVfoT*  aL  ture  with  Uelglum  and  Australia  are  growins  country,  we  all  hope,  ^liniinuni  of  interest,  and  refjuire  no  j 

now  being  discussed.  The  commer-  and  a-  growing  country  needs  t  i^oiil  knowledge  to  invest  in;  and 


Sesf  neerto  mett  her  ^ncrea;. 

H  hf  twi  L  f  Cial  rise  Of  Japan  and  the  Industrla: 

vigorous  "immigration  nollcv  open  ®^w.akeninp  of  China  are  reflected  In  I  outside  In  addition  to  all  she  should  be  applied  to  fina 

States,  can  save  herself  out  of  her  yearly  development  of  the  country. 

urnnX  Iv  wl^'ch  tOT  the  year  1922,  amounted  to  production.  The  United  States  went 

over  half  a  billion  of  dollars.  Our  on  drawing  CB.pltal  from  Europe  In  Free  Foreign  Markel 


now  being  discussed.  The  commer-  and  a-  growing  country  needs  i^cal  knowledge  to  inve.st  in;  and 
cial  rise  of  Japan  and  the  industrial .  fresh  capital  alll  the  time  fiom  that  our  own  savings  as  far  as  they 
awakening  of  China  are  reflected  In  I  outside  In  addition  co  all  she  go^  should  he  applied  to  financing  the 


to  the  United  States  and  enabled  tliat 
country  to  pay  Its  great  Civil  AVar  In- 


over  half  a  billion  of  dollars.  Our  on  drawing  CB.pltal  from  Europe  In 
neighbor  now  ha.s  85  consuls  in  Asia,  large  quantities  almost  to  the  end  of 


Free  Foreign  Mnrkel. 

There  Is  a  further  reason  for  plac- 


*1®  trade  commissioners,  the  last  century,  that  is  to  say,  long  .  '  ,.k.,  . 

TriB-n  btiA  -wfimBti  nf  atniit  iipprt  nnd  Similar  enterprise  should  be  sho-wn  after  it  had  passed  Canada’s  present  *->  nan  onn  r. 

wHh  hpnds  we  Lv  .ehwJ  by  Canada  to  foster  trade  in  this  wide  stage  of  development.  AVe  shall  have  f of  Dominion 

B  like  roBiilt  hrin^  in  new  •>i*irket,  and  the  excellent  work  al-  to  do  the  same,  unless  we  are  prepar-  Jnrinr  *  '*  i 'r  ^'**.» '* 

neLnfe  to  ready  done  by  our  trade  Commission-  ed  to  see  the  material  development  ‘he  war  and  for  the 

Of  wirB  ‘‘I's  should  encourage  the  Govern-  of  the  country  restricted  to  what  we  P^^I^-^he  bonds  are  still  held 

of  producers  huj^ers  and  taxpayers^  extension  of  the  can  finance  out  of  our  own  savings, 

Dealing  -^th  the  decennial  revl-  service.”  To  advocate  that  would  be  rather  ‘  J  V  V’  V""  'i®' 

slon  of  the  Bank  Act,  which  calls  for  General  Manager’s  Beriew.  like  advocating  that  we  should  re-  velopment  capital  of  the  country  ir  a 
action  at  ^e  forthcoming  session  of  the  absence,  through  Illness,  of  .strict  development  to  the  pace  of  the  estal.lished  for 

Parliament,  Sir  Herbert  said:  P  Neill,  the  General  Manager,  M.  |  natural  increase  in  our  population.  '  a.n  (loverninent  lionds.  Take 

"I  feel  confident  t^t.  as  In  the  AVllson,  the  Assistant  General  |  and  should  cut  off  immigration  alto-  r 


pact,  the  subject  will  be  considered  Manager,  read  the  General  Manager’s  gether.  No  one  would  fa-vor  that,  $50u. ooo  of  A  ictory  Bonds  and  which 

solely  from  the  point  of  ndew  of  the  review  of  the  annual  statement.  Mr.  But  the  development  of  a  country  re-  jeiutres  $a’ 0,000  to  finance  the  ex- 

oommeiclal  welfare  of  the  Domln-  wilson  eald,  in  part:  quires  capital  as  well  as  labor;  and  n 

ion.  and  that  few  chants  will  be  .,^^6  statement  submitted  to-day  if,  on  the  one  side,  we  supplement  the  ously  more  prof  table  for  it.  as  we  1 

fou^  necessary  or  advisable.  No  j  received  by  you  with  labor  already  in  the  country  by  let-  f « 

banking  statute  :^t  devised  can  pre-  sau^faction.  The  past  two  years  pf  ting  in  Immigrants  we  must  also  sup-  " 
vent  some  hardship  in  times  of  de-  deflation  and  depression  have  been  piement  the  savings  of  the  country  by  J"  I  " 

presalon,  but  we  can  claim  for  our  for  all  financial  and  bringing  In  foreign  capital.  retain  the  bonds  and  obtain 

sye^  that  all  the  mows  entrust-  business  concerns,  and  it  is  with  con-  y  am  oi  ^  f  ' 

ed  to  U8  have  been  absolutely  secure  giderable  gratification  that  we  pre-  Indmdnal  Savings.  by  putting  out  Its  own  bonds,  say.  on 

durtng  the  try^  days  of  deflation,  satisfactory  baJ-  Government  loans  and  capital  used  a  7  Pm-  cent  ha.sis.  Probably  most 

while  In  almoat  every  other  country  »  a*.  ho.  of  the  Caiiadicn  investors  hi  A  ictorj 


xoni  some  flarosnip  in  umes  01  ae-  deflation  and  depression  have  been  piement  the  savings  of  the  country  by 
presalon,  but  we  can  claim  for  our  trying  ones  for  all  financial  and  bringing  In  foreign  capital, 
ayatem  that  all  the  moMys  entrust-  business  concerns,  and  it  is  with  con-  ni  «aviti<r. 

ed  to  U8  have  been  absolutely  wcure  giderable  gratification  that  we  pre-  Individual  Savings, 

dunng  the  trying:  days  of  deflation,  ggjj^  to  you  such  a  satisfactory  baJ-  Gove.mment  loans  and  capital  used 
while  in  al^at  ev^’ other  country  ance  sheet.  Total  as.scts  show  a  de-  for  industrial  and  agricultural  de- 


whlle  In  almost  every  other  country 
of  the  world  there  have  been  some 


for  industrial  and  agricultural  de- 1 


of  the  world  thew  hay®  some  of  only  4.25  per  cent.,  which  yelopment  are  financed  from  exactly  engaged  in  actUo  business 

depoeltora  who  hav-e  lost  their  aav-  accounted  for  by  reductions  the  same  source,  that  is,  the  savings  large  proportion  of  them  will 

...  .  .•  _  .  tw  want  fro.ch 


^  At  AA  iw  IT  circulation,  the  amount  due  the  of  Individuals.  AAlien  a  countrv  Is  syuner  or  later  want  fre.eh  capital 

In  concluding  his  addrea^Sir  Her-  nomlnion  Government  and  loetters  of  prosperous  and  has  a  reached  a  static  for  ‘he  purpo.se.s  of  their  own 

hart  a^nced  that  Mr.  Bd»n  L.  credit  and  Bills  Payable  outstanding !  condition  economically  --  such  as  h'lslness  or  for  putting  into  ot lici 
Pmbo  had  decided  to  rellnqulah  the  -reductions  directly  due  to  dcfla- 1  Great  Britain  and  France  had  reached  <  a'^dlan  .uslness  with  which  they 
office  of  Managing  Director  and  Chief  before  the  war  .and  such  as  the  Unit-  “’  e  acquainted  and  which  they  be- 

Officer,  aa  he  dwlred  to  ^  remark-  ed  States  has  "probably  reached  now  y  *”  h**  Profitable^  If  they  sell 

lighten  hia  reBponalbllltloa  after  forty  ^,.1,  in  the  face  of  trying  condl- : -individual  savings  are  normally  their  bonds  in  (aiiada  they  do  not  in- 

ycara  of  service  In  the  Bank  He  tions,  the  decrease  for  the  year  being  ifiore  than  sufficient  to  finance  de-  rrea«r  the  development  osplial  of  Uic 
was  pleased  to  eay.how^r,  that  Mr  g,i  j  _  wherea.s  velopments  within  the  country:  there  country,  since  they  are  simply  taking 

Peaa.1  will  contln^as  Director  and  decrease  of  all  Canadian  is  a  surplus  left  over  for  foreign  in-  ’”?"'? one  else 

Alce-Pr^ldcnt.  office  of  Man-  3  Before  the  war.  for  in-  yhich  would  otherwise  be  available 

aging  Director  will  be  discontinued  gbows  how  well  our  position  has  been  stance,  about  three-quarters  of  the  f®}’  investment  as  development  capi- 
and  the  O^ral  Manapr  will  be-  There  has  been  a  sub-  annual  savings  of  Great  Britain  were  them  abroad 

come  the  Chief  Executive  Officer.  stantlal  contraction  in  commercial  invested  aibroad;  only  one-quarter  are  bringing  new  capital  into 

Managlug  Directors  Address.  loans,  indicating  healthy  liquidation,  was  needed  for  fresh  capital  expendl-  oounlry.  "hieh  Is  presumably  go- 


ana  rne  u^imi  maaapr  wi.i  ,„a„„.,med.  There  has  been  a  sub-  annual  savings  of  Great  Britain  were  >  mem  a m... 

come  the  Chief  Executive  Officer.  stantlal  contraction  in  commercial  invested  aibroad;  only  one-quarter  are  bringing  new  capital  into 

Managlug  Directors  Address.  loans,  indicating  healthy  liquidation,  was  needed  for  fresh  capital  expendl-  oounlry.  "hich  Is  presumably  go- 

Edaon  L.  Pease,  Vice-President  and  Advantage  has  been  taken  of  satis-  ture  at  home.  But  in  an  undevelop-  'pp  to  earn  a  higher  rate  ot  interest 
•Managing  Director.  In  his  address,  factory  bond  prices  during  the  year,  ed  country,  or  a  partially  developed  "Pm"  P^^m  on  the  gov- 

Biild,  In  part:  .and  the  sale  of  certain  inve.stments  country  like  Canada,  the  condition  is  einment  securities.  riius.  the  biii- 

"Tho  President,  having  in  his  ad-  has  resulted  in  anet  reduction  of  $4,-  exactly  the  reverse:  there  capital  ex-  H'e  country  a  whole  is 

dross  fully  covered  the  general  situ-  (197,395.73  in  securities  held.  A  penditures  dre  required  greater  than  ‘iBh'eued.  But  in  order  tnnt  the  Do- 

atlon  In  Canada,  and  the  General  strong  liquid  position  has  been  main-  can  be  provided  by  the  annual  sav-  jp,  Government  minds  now  held 

Manager  the  bank’s  Internal  position,  talned.  Eiqiiid  assets  are  49.37  per  jngs  of  the  country  Itself,  and  either  pJ’  ^  'P 

I  shall  deal  briefly  with  the  business  cent,  of  liabilities  to  the  public,  as  development  must  be  held  back  or  readily  marketable  abroad  as  circum- 

of  the  bank  In  foreign  fields.  compared  with  48.61  per  cent,  last  additional  capital  must  be  obtained  stances  may  require,  it  is  necessary 

‘•Each  year  sees  the  hank  more  year.”  from  abroad.  ^ 

_ _ _ _ _  Pe  established.  This  will  he  facili- 

Bedtictlon  of  Capital.  tated  by  the  placing  abro.ad  inste  jd 

Admitting  that  Canada  needs  and  p‘  Canada  of  any  new' Issue  which ' 
kjpcda.1  l-rrive  Deing  lyiaue  win  need  for  some  years  to  come  the  government  may  find  it  neces- 1 

jk  •  -  »1’  If  -  assistance  of  foreign  capital  to  fi-  ‘p 

AorAinfiT  All  riTAlirllll^flT  iJll  nance  her  development,  U  is  surely 


Special  Drive  Being  Made 
Against  all  Fraudulent  Oil 
Stock  Selling  Companies 


advisable  that  any  government  loans 


Yours  truly, 

(Sgd)  F.  PERRY. 


that  are  issued  should  be  placed  Montreal,  Jan.  8,  19-3. 

abroad  if  it  can  he  done  to  advant- - 

age.  If  they  are  placed  in  Canad:i  Editor’s  Note— A  fu 


»  *  age.  If  they  are  placed  in  t;anad:i  Editor’s  Note— A  further  discus- 

„  1  ,r.  •.  ^  .J  .  .  1.  they  must  come  out  of  the  savings  of  sion  of  this  most  interesting  and  vi- 

present  Texas  drive  the  people,  I.e.,  out  of  the  same  fund  tal  subject  will  be  found  in  the  edl- 

of  the  Associated  Advertising  Clubs  m  Ine  with  the  new  policy  of  the  supplies  the  development  of  the  torial  columns  of  this  issue  under  the 
of  the  AAorld  is  carrying  out  a  new  National  Committee,  to  concentrate  country.  The  effect  must  be  to  re-  title  of  ‘‘Internal  Versus  External 
series  of  special  reports  and  Inves-  on  abuses  In  particular  Industries,  by  the  amount  of  Loans”  ‘  i 

tlgatlons  regarding  spurious  and  until  they  are  entirely  removed  or  | _  ' 

fraudulent  oil  stock  pixnnotlon  com-  materially  curbed.  For  months  Mr.  "  ~~ 

panics.  Edw-ard  A.  Schwab,  special  Sohwiah  has  devoted  his  efforts  en-  mise.  Oil-stock  promoters  are  on 

representative,  Is  now  In  the  Texas  tlrely  to  a  study  of  the  oil  Industry  the  defensive.  In  fact,  they  have  SLUMP  IX  LATHS  HITS 

oil  fields,  and  has  accumulated.  It  is  and  he  will  continue  In  that  field  been  under  retreat  for  several  years.  XEW  BRUXSAVK'K  MILLS. 

said,  a  mass  of  evidence  for  action  until  conditions  show  a  radical  Newspapeae  are  on  their  guard  and  st.  John,  N.B. _ A  sudden  slump 

by  U.S.  Federal  authorities,  repre-  change,  which  should  come  within  it  is  Increasingly  difficult  for  pro-  in  the  price  of  laths  has  hit  Iiim- 

sentatlves  of  whom  are  also  on  the  the  Immediate  future,  because  of  the  moters  to  secure  insertion  of  their  ber  operators  severelv  "  in  New- 

ground.  scope  and  Intenslv'e  effort  of  the  copy.  Consequently,  they  are  resort-  Brunswick.  For  the  past  few 

For  some  years  this  committee  ha.s  present  campaign.  Ing  to  the  publication  of  their  own  months.  New  Brunswick  operator;' 

been  accumulating  extensive  files  on  Once  the  National  Vigilance  Com-  newspapers.  Through  the  circula-  have  been  receiving  $7  to  $8  per  i 

oil  stock  promoters,  placing  it  in  a  mittee  obtains  a  grip  on  the  sltua-  tlon  of  these  spurious  publleatlons.  thousand,  but  owing  to  an  unex-  ' 

position  now'  to  undertake  a  big,  tlon,  oil-stock  preunoters  never  again  they  build  "sucker  lists”,  and  then,  pectedly  "radical  drop  in  the  Bos-  1 
sweeping,  clean-up  campaign,  with  will  be  able  to  stage  a  repetition  or  by  resorting  to  the  malls,  drive  home  ton  market,  the  price  In  New 
conditions  affording  a  strategic  op-  the  volume  of  the  bombastic  adver-  the  stock  sale  appeals  ot  one  promo-  Brunswick  Is  now  but  $4.50  to  ' 

portunlty  to  for.ee  the  promoters  In-  tlsing  with  w'hlch  they  have  flooded  tlon  after  another.  |5.26  per  thousand.  Some  opera-  j 

to  still  further  retreat.  the  country  recently,  in  a  studied  ef-  -Yorrow  Field.  ‘ors  have  been  caught  with  large 

Written  Own  Records.  fleece  the  public.  ,  *  ,  *  i  .u  stocks  of  manufactured  laths  on 

Tbjpuk  thTs  evidence  obtained  by  Many  Companies  in  View.  refv^rof  «putiwrneTsprperV^^  hand.  Operations  have  been  check-  | 
the  Committee  and  covering  a  long  Over  a  score  of  companies.  Ulus-  ©pen  their  columns  longer  to  the  ret  ^  a  “h** 

period  of  stock-promotion  operations,  tratlng  the  latest  forms  of  stock-poro-  presentations  of  fraudulent  oil-stock  ^  there  were  hundnids  De-  ; 
promoters  ha.ve.  in  effect,  written  motion  cleverness,  will  be  dr^en  JroSSs  the  TexT^  cember  m  Now  Brunsi^ck.  Ills 

their  own  records,  enabling  the  Na-  from  the  field.  In  fact,  the  out-  E  IW  use  of  the  malls  under  fire  ^  I 

tlo^l  Vigilance  Committee  to  pl^e  standing  feature  of  Mr.  Schwab’s  in-  and  the  present  campaign  In  the  S  ' 

at  the  d  sposal  Of  the  Government  a  vostigations  so  far  Is  that  there  la  Lone  Star  State  is  cerUln  to  narrow  «eventv  ne^^^n^o 

great  volume  of  substantial  eMdence  always  something  new'.  It  had  been  still  more  the  remaining  avenues  by  iBt^  manufactur^  in  New  ' 

that  will  be  a  large  factor  In  secur-  sinpposed  by  those  familiar  with  which  the  promoters  depend  for  their  Brunswick  are  shinned  to  the  Bos 
Ing  convictions  In  the  majority  of  fraudulent  stock-promotion  methods  approach  to  the  public.  tm,  shipped  to  the  bos 

cases  now  being  brought  rapidly  to  that  promoters  In  recent  years  had  Ever  so  often,  a  new  vil  boom  ap- 

the  point  of  prosecution.  said  almost  the  last  word  In  the  de-  pears,  but  the  recurring  atlacks 


Written  Own  Records. 
Thjough  this  evidence  obtained  by 
is  Committee  and  covering  a  long 


SLUMP  IX  LATHS  HITS 

XEAV  BRUXSAVK’K  MILLS. 

St.  John,  N.B. — A  sudden  slump 
in  the  price  of  laths  has  hit  lum¬ 
ber  operators  severely  in  New 
Brunswick.  For  the  past  fen 
months.  New  Brunswick  operator;' 
have  been  receiving  $7  to  $8  per 
thousand,  but  owing  to  an  unex¬ 
pectedly  radical  drop  in  the  Bos¬ 
ton  market,  the  price  In  New 
Brunswick  Is  now  but  $4.50  to 
$5.26  per  thousand.  Some  opera¬ 
tors  have  been  caught  with  large 
stocks  of  manufactured  laths  on 
hand.  Operations  have  been  check¬ 
ed  entirely  at  the  lath  mills,  of 
which  there  were  hundreds  in  De¬ 
cember  in  New  Brunswick.  It  is 
expected  that  the  Boston  market 
will  brighten  in  April  when  build¬ 
ing  operations  are  resumed  on  a 
large  scale.  Seventy  per  cent,  of 
the  laths  manufactured  in  New 
Brunswick  are  shipped  to  the  Bos¬ 
ton  market. 


Report  of  the 

Sixty-Seventh  Annual  General  Meeting 


The  sixty-seventh  Annual  General  Meeting  of  the  Shareholders  of  The  Bank  of  Toronto 
was  held  at  the  Head  Office  in  Toronto  on  AVednesday,  10th  January,  1923. 

On  motion,  the  chair  was  taken  by  the  President,  Mr.  AV.  G.  Gooderham,  the  Assistant 
General  Manager,  Mr.  Harvey  B.  Henwcod,  was  requested  to  act  as  Secretary,  and  Mr.  E.  AA'. 
Langley,  and  Mr.  F.  X.  Morrow  were  appointed  Scrutineers. 

Tho  Secretary  read  the  Annual  Report  as  follows; — 

The  Direetore  cf  The  Ba;ik  of  Toronto  beg  to  present  their  Report  for  the  year  ending 
80th  November,  1C22,  tegether  with  the  Statement  of  the  Bank’s  affairs  and  the  results  of 
tho  operations  for  tho  year. 


PROFIT  -AND  LOSS  ACCOUNT. 

The  Balance  at  credit  of  Prolit  and  Loss,  on  November  .lOth.  1921,  was  ... 
The  Net  Profits  for  the  year,  after  making  full  provision  for  all  bad  and  doubt¬ 
ful  debts,  eri»i  deducting  expenses,  Interest  accrued  on  deposits  and 
rebate  on  current  discounts,  amount'  I  to  the  sum  of . 


.$1,037,479.45 


$1,916,241.58 


This  sum  has  been  appropriated  as  follows: — 

Dividends  Nos.  162  to  165,  at  'I'welve  Per  Cent .  600,000.00 

Reserved  for  Taxes  .  $  SO.OOO.OO 

Transferred  to  Officers’  Pension  Fund  .  25,000.00 

Written  off  Bank  Premises  .  150.000.00 

-  255,000.00 

Carried  forward  to  next  year . ; .  1.061.241.58 


$1.916.241. .58 


The  Head  Office  and  Branche'-  have  been  regularly  inspecied  by  the  Hank's  Inspec¬ 
tion  Staff,  and  at  the  Head  Office  the  usual  verificption  of  cash  and  securities  has  also  been 
made. 

The  Auditor  appointed  by  the  Shareholders,  Mr.  G.  T.  Clarkson.  F.C.A..  has  made  hi® 
examination  of  our  Head  Office  and  principal  Branches,  and  his  report  accompanies  the 
General  Statement  presented  herewith.  Mr.  Clrrkson’s  name  will  be  submitted  to  you  for  re¬ 
appointment  as  Auditor. 

Two  new  Branches  of  the  Bank  were  opened  during  the  ye.ar  and  one  closed,  leaving 
15S  Branches  now  in  operation. 

The  Directors  regret  that  Mr.  Thos.  P'.  How,  the  Genera!  Manager  of  the  Bank,  felt  it 
necessary  to  retire  from  that  position,  and,  at  his  urgent  request,  his  resignation  was  accepted, 
and  took  effect  on  the  30th  June  last. 

We  are  glad  to  be  able  to  report  that  Mr.  How  has  eoiihented  to  act  as  one  of  the  Directors 
of  the  Bank,  and  his  intimate  knowledge  of  its  affairs,  and  his  sound  judgment  will  continue 
to  be  used  In  furthering  the  interests  of  the  Bank. 

The  Directors  appointed  as  his  successor,  Mr.  John  R.  Lamb,  who  has  been  in  the  ser¬ 
vice  of  the  Bank  for  thirty-five  years,  and  has  had  a  wide  experience  at  several  Branc’ne.s 
of  the  Bank  and  at  the  Head  Office  as  Assistant  General  Manager.  Mr.  Lamb  assumed  the 
duties  of  his  new’  office  on  1st  July  last. 

All  of  which  is  respectfully  submitted, 

AV.  G.  GOODERHAM. 

Preside  lit. 

GENERAL  STATEMENT 

301  H  NO\  I  MHKR,  I'-:: 


Note#  In  circulation .  . . 

Deposits  hrarlnit  Interest.  Inrludinft  Interest  nccrtied  to  date  of  statement 
Deposits  not  bearlnft  interest . 

Balances  due  to  other  Banks  in  (Canada 

Balances  due  to  Hanks  and  banking  correspondents  in  the  (  nlted  Kingdom  an  J 
Foreign  countries 

Quarterly  Dividend,  payable  Ist  December,  1^22  . 

Dividends  unpaid  . 

-Ncceptances  under  Letters  of  (Tcdit . . . . 


.556.W9.«42.4n 

17.118,815.47 


( iapital  paid  up  .  .  .  .  . . 

Rest 

Balance  of  Prolii  and  Loss  .^cco^lnt  carried  forward 


imo.noo.no 

t>.000  000.00 

l.t^t>L24!.58 


f^dd  and  Siher  coiti  current  . . 

Dominion  Notes  held 

Deposit  in  tlicC.eniral  (rold  Reserves 


$lI.0.U..L5t>.hS 

270..*54.08 

.5ri.Lo80.00 

.^.7L^.U*2.70 

888.657.51 

12.651.8,47.42 


Deposit  with  the  Minister  for  the  purposes  of  the  tiirculathm  Ftind  270, .454. 08 

Notes  of  other  Banks  .5ri.L6.40. 00 

f-heque  on  other  Banks  .5. 71. 8. .462.70 

Balances  due  by  Tanks  and  bankinft  correspondents  elsewhere  than  in  Oaiiada  888.657.51 

f>ominlon  and  Provincial  tJovernment  Securities,  not  exceeding  market  value  12.651.8,47.42 
('anadlan  Municipal  Securities  and  British,  f<irelt$n  and  colonial  public  .Secur¬ 
ities  other  then  <;anadian  1.715,08.4.70 

Railw’ay  ami  othet  Bonds.  Debentures  and  Slocks,  not  excredln$l  market  talue  »40ri.l4O.2ri 

Clatl  and  Short  ^not  esceedtntl  thirty  days  Lftafisin  Canada,  on  Bonds.  Debcnttirrs 

and  Stocks  ••  7.606,201.45 

- $40.7.52,532.08 

Other  Current  Loons  and  Discounts  In  Canada  less  rehate  of  interest,  $2t>o,762  0-4  40, .41 1.017.22 

Overdue  Debts  'esilmated  loss  provided  for  2.48.457.50 


Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra 
Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off. 


40.550,.474.8I 

678,407.72 

3.474.027..42 

$04,4.56.242.84 


$4  .  CJOOntHHAM. 

President, 


Toronto,  30th  November,  1922. 


JOHN  R  LAMB. 


General  Manager. 


.UT'ITOR'S  RKPORT  TO  THT  SH ABFflOLnFRg. 

To  the  Shareholders  of  The  Bsnk  of  Toronto: 

I  have  comparer-  the  above  Balance  Sheet  witn  the  books  and  arco‘ani.ii  r.L  ihc  chief  office  of  The  Bank  of  Toronto, 
and  certlffed  returns  received  from  its  branches,  and  after  eheckjnt  the  cash  and  verifying  iho  securities  st  tho  chief  office 
and  certain  of  the  pr'ndpal  branches  on  .  ovember  30th,  1022, 1  certify  that  |n  my  opinion  such  Balance  Sheet  exhibite  a 
true  and  correct  Wev’  of  the  state  of  the  Bank's  affairs  according  to  liie  best  tf  my  information,  the  explanatlcns  given 
to  me,  and  as  shown  by  the  books  of  the  Bsnk. 

In  addition  to  the  examination  mentioned,  the  cash  and  senrities  at  the  chief  cfflcc  and  certain  ef  ilie  principal  branches 
V5’erc  checked  and  verified  by  me  during  the  year,  and  found  to  be  in  accord  with  the  books  of  the  Ban'rf, 

All  information  and  explanations  required  have  been  given  to  me,  end  all  tranfactlcrs  cf  the  Bank  which  bavs  come 
under  my  notice  have,  in  my  opinion,  been  witlln  the  power  cf  the  Bank. 


Toronto,  Decemlrer  19th,  1922. 


G.  T.  CLARKSON,  F.C.A., 

Chartered  Accountant. 


The  Meeting  was  then  addressed  by  the  Presiden*,  \  icc-Fresidenc  and  the  General  Manager. 

The  Report  of  the  Directors  was  adopted,  Mr.  Geoffrey  T.  Clarkson,  F.C.A.,  was  appointed  Auditor  for  Ihs  Ciirrent 
year,  and  the  thanks  of  stockholders  wure  tendered  to  the  President,  Vice-President  and  THrectern,  a>o  to  the  General 
Manager,  and  Staff  of  the  Bank  for  their  efficient  services  during  the  past.  year. 

The  following  Diiectors  were  elected;  W.  G.  Gooderham,  William  Stone,  John  Macdonald,  Lieu  .-C’ol.  A.  E,  Gooder¬ 
ham,  Joseph  Henderson,  Brig. -Gen.  F.  S.  Meighen,  Col.  William  I.  Gear,  Paul  J.  Myler,  A,  H.  Campbell,  W,  R.  Bawlf, 
John  I.  McFarland,  Jjvmrs  D.  Chaplin,  M.P.,and  Thos.  F.  How. 

At  a  meeting  of  tho  new  Board,  Mr.  W.  G.  Gooderham  was  re-eiected  President  ond  Mr.  Jcrfph  Hendersen. Vice- 
President. 


me  point  oi  ijrusecuiiou.  gain  aimosi  me  lasi  worn  m  tne  ae-  pears,  but  the  rccurruiA  attacks - - -  sacas  naa  lo  oe  iiea,  iiiiea  unu  ui.  uA<iuuy  v-t  pounos.  i 

In  a  word,  the  National  Vigilance  velopment  of  new  tricks  for  separ-  against  first  one  method  of  advertls- - - carried  by  hand.  A  crew  of  four  which  stops  the  cement,  ai 

Committee  is  tlirowing  the  full  su-p-  ating  the  public  from  its  money.  On  ing  end  then  another  ’oy  the  .  nien  working  at  full  speed  could  sel-  a  moving  belt  which  carri 

port  of  its  nation-wide  machinery  be-  the  contrary,  Texas  is  proving  the  lance  Committee  and  Goveruraental  capitalize  the  development  dom  will  more  than  1,600  sacks  a  j  out  ro  the  freig  it  car. 

hind  the  Post  Office  Department  in  birthplace  of  up-to-date  ideas  in  high  Agencies,  are  beginning  to  •how  territory  by  legitimate  oil  day.  method,  a  crew  of  four  n: 

the  present  efforts  to  drive  fake  oil-  finance.  their  effects,  and  it  will  continue  to  companies  to  his  own  illegitimate  P''essure  for  output,  espe-  and  load  8,000  sacks  in  a 

stock  promoters  from  the  malls.  However,  the  future  is  one  of  pro-  become  increasingly  difficult  for  tho  nroftf  icially  in  the  rush  sason— summer — j  It  was  m  190.  that  the 

®  •'  •  wlipn  1»hnr  fnr  nn<»kin*r  nnrl  !  Tbia  v.oIvp  r>nnci«at<3  r\f  q  fl* 


^  ,  TT  TWS  1  ;  hole  in  the  bottom  of  the  aae’K,  and 

,  Cement  Handling  Placed  on  i  ;L"Sh^Lr;?t^s?ew“d^°T^"n^ 
1  Plane  of  High  Efficiency  ^lndistId’shul‘'4•■toe^;e^^^^^^^^ 

^ _ _ contents. 

'  «  .V  .  I  .  J  •  !  .Although  the  idea  of  the  valve  i.s 

,  One  of  the  most  Interesting  mod-  is  hardest  to  get.  brought  a  change.  |  extrenielv  simple,  the  production  of 
'em  developmcn  s  in  the  ceincnt  in-  /'^nent  to-day  i.s  still  stored  in  i  ^  filling  machine  was  a  differen 
dustry  ,s  the  f  lling  of  the  sacks.  1  his  bms,  but  the  filling  is  done  by  ma-  niatter.  The  first  machines  were 
is  done  with  the  sacks  upside  uown  chines  and  these  machines  have  |  unsuccessful  and  it  was  onlv  after  -i 
'after  the  top  has  been  tied.  brought  with  them  the  sack  that  is  number  of  vears’  ceperiment-n  “tl  at 

,  Less  than  20  years  ago,  the  filling  ^  tied  before  it  is  filled-the  sack  ”,  ith  ,hp  present  day  effk'itat  ecmpalen 
of  cloth  sacks  with  Portland  cement 'a  hole  and  a  valve  in  the  bottom,  produced  .uiirnKUt 

^  was  a  slow,  back-breaking  operation.  I  From  the  bottom  of  storage  Bins'  the  i  . 

;  Cement  was  stored  in  bins  and  work- i  cement  is  moved  by  screw  and  belt'  v  methods  of 

I  men  filled  the  sacks  with  a  shovel.  ;  conveyors  to  a  hopper  crer  the  fill-  ‘''‘s  come  a  ho  Uio  use  of 

.As  every  sack  had  to  contain  exact  j  ing  machine.  From  this  hopper.  binding  tw  ine  tor 

'94  pounds,  it  was  necessary  to  stop  aided  by  an  elaborate  niechanisni.  in-  *be  sacks.  About  40,000  miles 

and  weigh  each  package  and  regulate  eluding  a  fan.  it  flows  like  water  out  ,  .,"'1^^,  *'®ed  for  this  purpose 

the  amount  by  adding  a  little  cement  of  a  1-inch  tube  into  the  sack.  When  ,w.a  4o0.- 

or  taking  a  little  out.  the  sack  has  been  filled  to  tho  weight  cement  were  filled 

All  sacks  had  to  be  tied,  lifted  :ind  of  exactly  94  pounds,  it  tips  a  scale  *  machines. 

carried  by  hand.  A  crew  of  four  which  stops  the  cement,  and  drops  to  - - - - 

men  working  at  full  speed  could  sel-  a  moving  belt  which  carries  the  sack  ti...  v  ’in..  v 

dom  will  more  than  1,600  sacks  a  j  out  ro  the  freight  car.  By  this  riunneial  limes  naches  a 

day.  method,  a  crew  of  four  men  can  fill  class  of  people  who  are  interested 

Then  the  pressure  for  output,  espe-  and  load  8,000  sacks  in  a  dav.  *„  .....  ... 

cially  in  the  rush  sason-summer- 1  It  was  in  1907  that  the  first  valve  miestinent  sccuri- 

w  hen  labor  for  packing  and  loading  The  valve  consists  of  a  flap  over  t’ue  j 


:  of  cloth  sacks  with  Portland  cement  a  hole  and  a  valve  in  the  bottom . 

^  was  a  slow,  back-breaking  operation.  I  From  the  bottom  of  storage  Bins'  the 
;  Cement  was  stored  in  bins  and  work-  i  cement  is  moved  by  screw  and  belt 


The  Fiunneial  Times  naches  a 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  13.  1923 


Id  as 

Windsor  Hctel,  Limited 

2%  Tiventy  Year  First 
Mortgage  Sinking  Fund  Bonds 

A  50und  ln^•c?tnlent  jKisscssius  tlio  tol'ow'ni;  auvantagrs  : 

—  A  firi^t  Tnoilgaiie  on  ini]>rovc(l  I'iiy  Ucal  JCstatc 
aF'Cis  of  more  thou  two  to  one. 

— Total  assets  of  more  tlian  two  and  oa(>-half  to  one. 

—  Earriings  to  Bond  interest  of  more  than  three  to 
one. 

— A  return  to  you  of  mere  tjan  6^-2' i . 

Our  own  and  independent  investigations  convince  us  as  to 
the  soundness  of  this  issue  and  we  recommend  the  purciiase, 
of  these  Bonds  as  an  investment  combinine  security  with 
yield. 

Price  100  and  Interest  Yielding 

May  we  send  you  detailed  particulars  ? 


HAIN^QN  BROS. 


IGOSt  JhIT«^^  St. 

MONTREAL 


amaTMBNT 

SWCCW7VSS 


65  Sparks  St 

OTTAWA 


For  Such  Available 
Funds  As 

Banfc  Interest 
Bond  Interest 
Morttage  Interest 
Bank  Surpluses 
Bonuses 

Maturity  Bontls 
Maturity  Mortgages 
Dividends 

We  can  offer  a  diversified  list 
of  InvestroenU  yielding  from 

SVz^c  to  8% 

Now-  is  the  tune  to  make  your 
selections, 

MVWTMBWT  a— ■■■■ 

10<12  King  SL  East  •  Toronto 


ROYAL  DL'TtrH. 


The  Western 
Investment 

Financial  conUTfloaa  la  Brit¬ 
ish  Colambla  arc  the  same  aa 
financial  condttloua  cverT- 
vrbcrc  clar.  Too  often  con- 
aervative  mill  cafe  arowth  has 
been  overlooked  br  mea  In  the 
Bast  who  see  onlv  the  propa- 
aandn  of  the  Irreaponalblce 
promlelna  profita  ont  of  pro¬ 
portion  to  comnion  aenoe. 

As  one  of  the  oldest  fin¬ 
ancial  laafltntiOBa  of  the 
Went  we  offer  onr  aer- 
Tlces  and  advice  In  all 
matters  pertaining  to 
bonds,  mnrtftaaes  nr  rent 
property  InTaatments, 

PEMBERTON  &  SON  j 

financial  Agtnct.  ^ 

racUle  BnUiBog,  Tsncoaier,  B,C.  i 

Ifenfs  /or  j 

Wood,  Gundy  &  Co.  I 

Tcrooto.  MootresI,  Wtealpcg,  ^ 
New  Vork,  London,  | 


Ftlint  are  yoar  Stocks  paylag  yooT 
Conanlt  with  ns  reaardina  yoni 
Investments  on  an  ezchanpre  basin. 

National  Secniities  Corporation 

ZA3  St,  Jamen  St,,  Montreal, 


McDonagli  Somers  S  Co. 

Oovemment  and 
Mnnlcipal  Bonds 


Domiiuon  Bank  Bldg, 
TORONTO 

Canada 


I  linr.r-  plcfininu  to  luid  to  my 

hol’iiuffs  of  Hnyal  Dutch  ns  a  spcculn- 
!  tire  invest niriit  nt  current  prunes.  Unvc 

I  there  been  any  speriaJ  developments  tji 
conuertion  tmth  the  c(>uipanyt--(r.  H. 
f J’ort  WUlinm,  Oni. 

.\T’'^.vQr  -Royal  Putch  is  a  ni\  siery 
1  .stfx  k  The  company  is  one  of  the 
{worlds  laree.st  oil  companies,  wilhln- 
I  iorrsts  in  produi-lion  in  the  Piitrh  Krist 
rnthes.  Russia.  Itouinania,  Kgypt,  the 
I'nittsl  States.  Mexien  and  Venezuela, 
and  \vorl(l-w  ide  interests  in  the  trans- 
portation  and  marketing  of  oil.  Rlnon- 
cial  oontrol  of  the  eompany  is  in  Eng¬ 
lish  hands,  the  managemient  is  rrinrl- 
raJl;  Dnteh  and  .Nmerlc.ms  have  im¬ 
portant  holdings  of  the  stoeV. 

ttoyal  Dutch  itself  is  a  holding  eom¬ 
pany  owning  <i‘l  per  cent  of  the  stork 
of  operating  subsidiaries.  The  Shell 
Transport  and  Trading  <.''0.  owns  the 
other  40  per  cent.  Royal  Pinch  has  a 
considerable  interest  in  the  Shell  com- 
:  pani  and  the  two  interests  are  liar- 
I  monious 

I  Neither  its  baJnnce  sheet  nor  its  In- 
i  come  statement  reveals  the  true  oon- 
I  'lition  of  Royal  Putch.  The  balaine 
!  sheet  merely  lists  its  holdings  of  stoei; 

I  III  subsidiary  companies  and  its  own 
cai'it/il  Imbillties.  The  income  state¬ 
ment  contains  only  the  amount  drawn 
from  suljsidiaries,  enough  to  cover  1h< 
dividends  of  the  parent  company  liy  a 
I  small  niargrin,  and  gives  no  inkling  of 
the  a/'Uial  earnings  of  subsidiaries. 
The  Shell  I'nioii  Oil  Corporation,  prin- 
i  clpal  -Xmerican  aiih.sidiary ,  docs  report 
I  Its  earnings.  For  the  first  .six  months 
o-f  this  year  they  compared  favorably 
‘  with  earnings  of  previous  years, 
j  The  history  of  RoyaJ  Puti  h  affords 
I  .•■cmie  slight  basis  for  an  opinion  of  th* 

;  stiK-k.  From  small  heginniiigs  it  has 
I  grown  to  be  one  of  the  gre.ates;  cor¬ 
porations  III  the  world.  The  com 
pany  has  no  funded  debt  and  only  a 
sinaJl  ajnounl  of  preferred  .slo<-k  of  va¬ 
rious  olaases  ahead  of  its  .tTO.OOO.ooo 
guilder  ordinary  share  capital.  A  yen; 
ago  U  had  current  a-ssets  almost  equ.sl 
to  par  for  its  stock  .and  no  debts.  Pr..-- 
Ing  the  year  It  has  raised  additional 
cash  for  development  by  s.rlc  of  part 
of  its  holdings  of  Shell  Transport  and 
0.  j;o,i>oo.nnii  issue  of  preferred  stoik 
(  of  Hliell  l.  nion 

I  During  the  .'ears  10i;-:o  Royal 
Dutch  i>aid  from  .IS  per  <-eni.  to  ts  i»  i 
I  cent.  annuaJly  in  cash  hesides  one  \iil- 
I  liable  "right”  and  a  l>0  per  cent,  s’  "  ; 
i  dindend.  l,a.s’.  yetu  only  .Sl  per  <  eii:. 

!  W4i.e  paid  and  recently  an  Intenm  d.'  ,- 
i  dend  of  1(>  per  cent  wa“  d  clfiifl 
I  against  16  per  tent  normally  .n’  tb't 
time.  Threat  of  heavier  la.xos  by  ih.e 
j  Dutch  li>st  Indios  goveini  ien  w.-.f 
I  declared  responsible  for  th"  reun.  tieu 
This  threat  has  since  been  a\  ertrsl 
Ko.vrI  Dutch  "New  York  s'lnies  nn  | 
certlfloates  of  deposit  each  r, prfsent- 
;  Ing  $13  40  par  value  of  Roy  al  hint,  h 
'  with  guilder  at  par  10  per  i  ( lit.  d: 

;  vidend  thus  represents  orai  ■icj..iv 
$1.S4.  Despite  the  present  score'..!  , 
dUlooations  at’road  the  demand  for  oil  I 
'Shows  no  signs  of  aliatemeiol.  K' ynl 
I  Dutch  controls  sources  of  tiroUne;  10:1  I 
'  which  will  lie  of  'xmlimially  incrc.i.-  iig 
Importance  Its  record  is  oii  '  t  i  i:-' 
spire  conrdence.  At  it."  euiTe.i’  pr.r 
of  52  Royel  Dutch  is  much  neater  it.s' 
‘  record  low  than  its  rotent  high  and  | 
.with  any  reynidesoence  of  int,  in  | 
'oil  shares  might  well  advance  con-j 
I  sidcrably.  i 


BORROWED  PTOt'K  .\ND  SHORT 

INTEUE.'^T.  j 

Is  there  ■7111/  li  lotion  hchcein  if,.- 
loaniiiii  rale  oed  the  short  inlere.\l  t,i 
n  stoc'K  in  Ihi  tvtrkel  ’  ti  n  t,tocl:  : 

lojniny  el  rirr  rent.  dO'S  if  hidicit' 
a  liiy  short  inten  sl :  11  nt  2  per  cent.  11 
sninll'.  r  •hort  interest  and  if  "'lit": 
prnct.enUy  none?  —  Jf.  C,  Kin'  <-  | 
tor.  j 

.\iiswer;—  liitorcs;  rates  for  the 
privilege  of  borrowing  .stock  bear  a 
close  relation  to  tlic  sliort  iiitero.st  in 
I  tlmt  stock.  If  there  is  a  plentiful  ^ 
supply  of  a  ccit.ain  stock  available 
t  fill*  loaning  pui*]ioses,  the  interest  riitt' 
is  visually  fixeil  around  1’)  per  cent. 
That  is.  the  man  who  is  short  of  the 
.  stock  and  puts  up  cash  as  security'  ' 
for  stock  he  fionows  receives  n  per 
tent,  interest  on  his  iii'Uicy.  As  the 
.short  interest  in  that  stork  inerease.s 
and  the  supply  avaiiaVle  for  loanin.s 
purposes  tliminishes  the  loaning  rate 
I  decrea.se.s  proportionately  .  In  other 
I  words,  a  2  per  cent,  or  3  per  (  eni.  lato 
indicate.s  a  ci'nsid'Tublc  larger  short 
I  intere.st  than  n  .‘i  ix'r  ceni.  rate  wonltl. 

■  tSoniPtnnes  the  floating  supply  be- 
j  conics  so  scarce  ilial  ihe  stock  loans 
I  flat.  In  etber  woid.s,  the  itorrower 
I  rrceiccs  n,i  interest  for  the  money 
jwli’eh  ho  puts  uj>  a.s  security.  Some- 
]  times  the  supply  available  for  loaning 
I  purposes  bociiioes  .so  curtailed  tbut  the 
I  stock  coniniands  a  preminin.  Thai  i.s. 
j  tlie  borrow'd  has  to  pay  the  anionii* 

'  "f  the  preim  ini  for  the  privihg,  of 

b.irrovving  the  .etock. 

With  1' ga'il  to  tlr  gimral  market. 

I  It  1'  felt  that  the  effects  of  the  year- 
;  end  setliemenls  and  .selling  to  estab- 

■  lish  loss's  liOAe  been  pretty  wc'l  ab- 
.sorbo.l  as  rii'iny  market  tintboritl 
look  for 

for", 11'.  iiioyrmenf  in  security  values. 


.tesiri'r.s  to  iiitjnines  are  based 
It  Pull  ipforniatiuii  uli(ch  "ill!: 
AAC/.IL  "JI.MKS  lnlu-.'..s  r,  liable, 
fair  and  unprejudiced ,  but  l■eyol:<t 
the  c'j't’icisc  of  care  in  .v '  iirboy 
snch  in.funnnfion  l  ilt’ KtX .i\ t'/A  1. 
JIMKif  a.ssumi  s  no  rcsponnb.lit;/. 

Ip'/Uirics  trust  bear  the  .sip  inlur? 
and  address  uf-Ihe  xcrilcr  in  order 
to  receive  altcntiun.  Ansirers 
thought  to  be  of  public  interest  irill 
hr  published.  If  an  answer  is  nnt  of 
general  interest  \t  Hill  he  matlr-l 
provided  stamped  sclf-addrcssej  en¬ 
velope  is  enclosed 

O’Cing  '->  tiv  inrO'-  t, umber  of  i'l- 
quiri' s  rreeircil  and  fl:e  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  •/ 
fh/'in,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  m  which 
I  hey  are  reeeir  ’d. 

.Ml  inquiries  are  handled  as  ej-. 
peditioiislg  as  possible  and  if  your 
tnst.er  1*  not  published  in  an  early 
issur  toe  ICO. lid  sugaesf  your  keep¬ 
ing  in  tourli  with  the  page  in  order 
to  find  the  reply  to  your  query 
•’■f-n  1'  anpears. 


I  stayed  with  tho'  stock,  however,  and 

■  put  it  away  have  been  able  to  make  I 
j  very  nice,  returns  on  it.  The  business  j 

■  ol  till'  company  has  Improved  con- i 
fiiderably  ('nruig  the  past  year. 

.\s  a  rule  it  is  li.ard  to  beat  the  mar- 
ket  by  taking  such  u  i.nrce  a.s.sortment 
I  of  i.ssnes.  \\‘e  do  not  like  to  enter 
into  any  discussion  r'vganiing  methods 
to  be  employed  .n  marginal  trading,  as  ! 
it  IS  our  purpo.se  in  these  columns  to  ! 
I  give  iiiforination  to  investors;  rather  ‘ 
than  to  traders,  but  if  there  is  enj’  | 
general  policy  which  .seems  to  work  I 
ont  l>encr  tlinn  others  it  is  to  confine  ' 
your  operations  to  one  or  two  issues  i 
I  at  a  time  and  try  to  get  into  those  | 
which  are  being  affected  si'cctally  by 
tile  developments  that  are  oceiiring  at  ' 
I  the  time.  1 


RTOUDON  COMl’.ANY. 


•l.v  a  subscriber  to  your  Journal  I 
whii  h  to  have  your  esteemed  opinion  1 
on  the  following  stork.  I  hold  .vO 
.sluir.  s  Riordon  common  for  which  t 
paid  $10.30  per  share  and  tf  is  now  . 
sillieg  around  *6.00.  Do  you  belirre  I 
should  sell  at  the  present  tcvrl  m  wait 
for  a  rise  f 

I  understand  lha‘  there  has  been  a  J 

- —  -  :  ri  o:  nnnirnlir,,,  nj  the  eompany  blit  I 

'  do  no*  know  what  effeel  it  leill  hnvc  ! 

.snin,  of  the  interests  who  spon.sored  on  tht  stoek.  in  the  future.  —  J.  K.  I,.  [ 

1I1C  v'hiMii(,al  I’lodnc'i.s  issue  to  pull  Itnicre  du  l.oup.  | 

:1ii  ci'iiiiany  out  of  its  difficulties.  |  .Vn.svver;-  In  the  process  of  read-' 
Ncv.  iiitcresls  h;ive  been  placed  in  i  .imstiiient  through  which  the  Uiordo 
cli.trge  I'l  the  operations  of  til.'  com- i  Ponipan.v  i.s  T'a.'/sing  it  is  Inipossibh 
(laiiy  and  In  addition  we  are  infornied  '  to  s.iy  at  the  moment  just  what  tie 
that  a  I'l.i'i  is  V'cing  earned  out  to  try  '  cha  .  .  s  ar.  for  the  common  stoc 
and  gi  t  ihe  sliai  cholders  to  i.iit  ui>  aciinirmt  any  further  value.  The 


Invest  in  Bonds 

—they  are  backed  by  actual  Values. 

When  a  great  industry  with  established  earning 
power  borrows  money  by  issuing  bonds,  it  pledges 
actual  properties  of  known  value  as  security  for 
the  amount  borrowed. 

Buyers  of  such  bonds  participate  in  a  well  secured 
loan  for  a  definite  number  of  years  at  a  definitely 
stated  rate  of  interest 

The  security  back  of  every  bond  offered  by  The 
National  City  Company  has  been  carefully  studied 
and  analyzed. 

The  latest  list  of  such  issues  will  be  sent  on  re¬ 
quest. 

THE 

National  City  Company 

LIMITED 

10  King  Street  E.  74  Notre  Dame  St.  W’, 

Toronto  Montreal 

Main  6120  Main  biS! 


adihti'Ui.d  monty  tu  lukc  cure  of  a  po'i 
ii’crtg  ic'c  on  tho  properly,  in  order  to  01  Ir 
prrsorv.'  ;n  llicir  entirriv-  the  iiitoreets  |  ore 
■nrlv  resumption  of  the  |  “  shareholders  in  ilie  undertak-  m 


M'  J  \  D.-IPI :  -  PET  no  I T  RR 1 1  ;  E 
/  am  interested  in  a  certain  lii  m 


inp 

I  "11  oil.' tiling  like  nofinol  I  oil'll - 
tioiis  .1  IS  ''1111101(1  the  conipHny  should 
have  ,'t  fair  opporluiiity  of  making 
■I  and  ill  the  nieniitinic  has  the 


Toionto.  h'U'e.  organised  under  the  biiiefii  of  .1  managciiicnt  which  h" 
;  nanu  of  the  '  J{.  I.  .vcoR  t'o.  "Would  doing  every  thing  p<>s.s'ible  t  '  ke'-[' dow  n 
I  you  k  II, dill  in.tortu  nu  lelvlher  this  expenses  to  the  lowest  possible  level. 


imp, mg.  nhieh  at  1h,  present  time 
srikiig  sh'irrs  purpos'  dig  for  a  hri-d- 
■  to  hr  built  at  M'indsor,  Ontario.  D 


It  seems  t"  have  been  one  of  iho.si> 
proi'osit ions  which  wa.s  caught  in  Ih'e 
icaii.nistnient  of  the  aftcr-f  lie-war 


i  a  reliable  eoneern  or  if  they  are  merely  i.'.ri'nl.  when  the  inarkei  for  its  pro- 


of  (huts  fell  aw.ay  very  'luickly  and  made 
pies  It  impo.s.silile  lo  establish  itself  m  n 
ay  that  would  give  it  a  fair  clianre 


tryina  ih,  time  honored  d, 

"puU’ng  tht  teool  oier  the  p 
cyis"  u'hilf  they  trip  a  small  fortune 

I  understand  that  the  majority  of  of  getting  on  Jtfc  feel 
investors  are  small  nioii,-ye,l  people 

of  the  working  rlojis  irhieh  Itnds  ■'  - 

color  to  my  conjectures.  —  M".  11,  .1/ 

Toron  t-o. 


MAKE  IN  A  I,  R01-PTN<; 


.\nswer.  Tins  is  not  the  Kind  oT 
i  proposition  w  hich  .should  he  lotu  hisl 
I  at  all  by  smail  !nve.“tor.s.  The  Scott 
j  I'ompany  ha.s  Ison  more  or  le.s.s  m 
trouble  ever  .since  it  get  iitider  way 
in  ('anndi!  Tbe  hutl'lnig  of  an  inter- 
niifioiial  bri'lgi'  I'etweon  Windsor  and 
I'ctroit  slioiild  not  Ik-  financed  by  .any 
jirivatc  concern,  r.s  it  is  .a  ( ’.overiiinont 
undertaking  uiui  pei'i'lc  sliould  not  be 
a.sked  to  subsa  ribe  to  any  siieb  thing 
iinleHS  it  is  biii-’ke'l  by  very  solid  and 
depen'lnble  people 


M-EPTIiUN  .ROCEIbX 


Ir 


regard  to  your  fTints  to  Invest¬ 
ors  in  yhjrh  I  I'lke  a  keen  interest, 
wtuit  is  yiair  "pinion  on  the  folloie- 
iiig  common  sloek.s  udiuh  I  am  hold¬ 
ing  at  pres'Uitf 

ion  "I'raia.  oiiil  I’owv’r  at  lit  1-4. 

.'.0  Hra  .ili'in  7  r,ietioii  at  4''., 

30  She!  ol  f'lnad'i  at  73: 

\'al.  Hr,  ireri,,s  at  5S  3-4; 

■f.'i  (.uo  lii  (  Railie  ins  at  23  3-4. 

2.-'  W dotls  .\lat,u  fat  tui  inr  o'  7'i 
111  "I  trhtrlt  are  ahor,  the  present 
liiarket  riiliie  Do  you  lliilil.'  during  the 


nrjrt  tii'lee  mmith.s  a  person  should  | 
,nakr  good  on  sueh  a  list,  niid 


11  IS  tlial  ail  extension  of  nu- 
'('ur  was  obtained  from  the 
.  s,  because  it  w.aa  felt  there  wa.s 
'  .adopting  any  other  coiir.s.' 

I  Evfi  .St  the  pre.seni  time  it  has  Iwen 
I  lull, I'd  i|  IS  g,  mg  to  be  very  ditflcult 
if  iici  ri'xt  to  inipo.ssiblc  for  the  eoin- 
lianv  to  avoid  going  through  m  me 
lorn;  of  reorgiinization.  This  li.as  not 
vet  i.ei  iirri'd.  but  the  proper! ir.s  of  thi' 
eoiiip.iiiy  have  been  oper.ated  be  a 
I'roleetiv  e  e'aiimittee,  representine 
some  "1  tile  prior  lien  s'vcurnles. 

I!e'''ir'l>  ihere  ha.s  heeii  a  vast  ini- 
provi  n;''iit  iii  the  operating  condition.^ 
for  the  c'vmpnny.  owing  to  tlu-  a'lviin  e 
that  has  taken  pi, ace  in  Hu  price  of 
siilpliitc  Thi'  log  drug  with  the  con¬ 
cern  vvoiild  sreiii  tc  be  its  tinibi'r 
bmil.a.  but  l.sti'rly  it  Is  also  reporicil 
that  there  has  been  a  very  decideil 
revival  ill  the  liimlx.ring  industry  and 
there  is  .a  hit;  'lematul  for  ('aiiadi.an 
timlier  to  be  shipped  In  Enghaiid. 
Sev  er.nl  buyi'r--  have  been  in  the  coiili 
try  for  some  time  pnst  and  li.av  •' 
buying  up  all  avail.'iblc  .siipidies  and 
paying  'asli  for  them  Thi.s  shoiiM 
make  for  much  hcttei  ( nibiitioiis  for 
the  entire  Riordon  uiidertaki'ig.  and. 
of  course,  i»  ’ii'ist  t»'  .idiiiitted  ibaf  the 
revival  in  th'>  pulp  trade,  ns  well  ns  'n 
lh''  lutiiber  hii.sines.s  has  Iveen  very 
iiiitch  greater  than  anybody  niilirip- 
nled  a  year  nr  so  ,sg'o  .lust  how  far  it 
is  going  to  belp  the  company  to  pull  j 
out  and  take  care  of  its  .iumnr  seciir- 
matter  which  cannot  be  de- 


ined  at  th«5  pi'tspnl  time,  becaiim 


I  would  very  i  to  li  III,,  to  know 
1/  lit'  '•HV.x'crti  tjroci  I  S  l.inohd"  i  liar- 
dem'itdi  prefi  I  r,  d  an,,  r,,nitnon  ,.re  .so 
a.ppaJln,g!y  low  hnr,'  fS  sh.arr.s  pn  ■ 
and  sono  ee,m  man  :  pr,  'ernd  h, night 
at  I'lO.  Ml  .sb'ires.  th'-  other  ]X  ic,  II 
given  1,1  lull  of  ,u  n,ul,ilii  •  dii  id,  nil.s. 
Th,'  eon.  II. on  uns  hoiji-hi  ,il  .$.",i',,  —  In- 
gi/initf;  u'Omnn.  tiiiilj,h.  nut. 

\n.swc:  W'sbin  ilro'ers  i  Ma.  . 

il'UlHldl  |.|■ee.trrl■d  .'in'I  .  ."iimoii  '.toiKr 
lie\,  Iveei)  'Ir.ag'-iing  n;  'he  maikcl  fm 
s..mc  tiir..  past  Tii  ■'  i'.:,-  I■''el■  ftiril.- 
I'ed  tc  :h(  f."  ■  'i...;  tie  yea;  l.ifoi' 

1  .SI  wa  5  II  ;  I  ■!"  .1.1  111  the  \V 


there  are  .sc  many  other  intemni  de- 

iheye  ang  ■  blaek  hnrse.s'  that  I  should  velopments  which  have  to  lie  taken  j 

en'-e  of  before  it  will  be  pos.sible  to 
give  cons' lie  rat  ion  to  the  junior  .tiecTiP- 
itios. 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Millions  of  (ioliars’  worth  of  C  anadian  securities  werr 
sold  in  flic  I  nifcd  States  in  1^22.  Were  you  one  ot 
the  Canndiiin  firms  who  shared  in  this  profitable  busi¬ 
ness  ? 

THI  ,  M AG.AZINt:  Ol  '  WAl.L  STRl'.hT  has  installed  a 
Canadian  department  in  which  it  analyzes  and  recom- 
mend.s  to  its  readers,  securities  of  the  Dominion.  Thi.s 
department  was  added  because  of  the  great  interest 
shown  ainong  American  investors,  in  this  type  of  se- 
ciiritj'. 

Our  CANADIAN  i:)i:!C\RrMFj\T  offers  the  best 
means  of  direct  approach  to  one  hundred  thousand  n 
vestors  in  the  l.'nited  States  and  Canada.  (Every  pro- 
gressivc  Canadian  investment  firm  should  take 
advantage  of  its  advertising  coiumnsl^ 

Send  for  the  current  issue  containing  this  department 
It  will  be  mailed,  together  with  details,  without  obliga¬ 
tion  ! 

.^ddress  .‘\dicrtising  Dept., 


42  Broadway 


New  York  City,  U.S.A. 


ili.sprise  of  f  —  If.  C  Three  Jiivers. 

'Vimw  er:— It  is  luit  ■  v».-;tliin  our 
province  lo  I  ry  and  indicate  wb'  ih'u- 
III  not  the  niiirk'l  us  liKely  to  go  up 
wiiliin  ihi'  ii'  xt  few  weeks  or  rucuihs. 
We  presurn'  yiiii  .-ii'c  I'arryilr;  Ihe 
-•i<"  k.'  you  INI  iiuon  oil  m.arg-m  and 
iue  v.aiUiig  for  an  opportunity  o'’ 
g'  tiiiig  out  even  or  making  :i  profit 
"II  them. 

I’eoph  who  rn.'ike  a  .study  of  market 
'■omlituiiiM  taki  the  view  that  the  po  ii- 
e'.nl  I  rend  over  the  next  .six  monllis 
il'i  h'?  in  an  iipwani  dir'eticn.  'riii 


Tt  K  .'■■■TliEI,  rOM.-  4V.\RRIAr;E  ■ 

FAETDRIE.S. 

I  iiaiu  heen  leorking  on  the  iioliry  1 
of  putting  20  per  rent  of  my  ineoine  i 
in  }'ir  lories  and  !,  per  rent  in  invest- 
iiient.s  where  the  profit  seeme,f  about  1 
.*'  in  irs  off.  So  far  I  hai'e  not  been  I 
fortunate  in  mg  choice  of  the  specula-  , 
tii'e  i  ni'csf  men  Is  ' 

Would  you  give  your  opinion 


I  oil'  ('rii"l  ai'i.i  I'i'iu  ipal  facto’-  in  the  situation  i.s  tin  j  Ihvough  I'inaneuil  Times  or  by  mail  on 

c  f'llloirino: 

It.  T  Stoll  e,'i>it  nion  ' 
f’arrVige  I’lirfories  : 


.'.ir  as  1 1|'  '  i i,|, 

•!;ls  ni.tdi  file  y'  .-ii  iinf.T,  o  abi'-  fer  easiness  of  monev  and  as  long  as  this  : 
l  iie  MKi  'lcnal  l  '  '..by  now  known  ■  '  "iii in 'les  peoble  a iv  Ukdy  1  o  t.ake  id  .  ' 

,-is  \Ve.s-tein  '■.rf,/e;s,  L.t'i.l'-i'  'Puief-  vatitage  of  the  oppo:  liinity  to  u.se  I 
.'lily  spe.'iking.  it  is  tiov.  tiioiighi  th  it  I  inoic  elicap  uioney  .and  tu-mg  .about 
/ondltions  tiave  imt‘Miv.'d.  but  jus'  to  j  ilierea.sei]  ai-tlviiy  itild  iiigher  pri<  es 
what  extent  IS  imt'oseihic  ip  d'.ter- ;  i"i  tH.sues  ill  w  hieli  tli'  y  may’  he  Jn-i 


t'  i'  stcd.  ,\  pc:*i("I  "f  cheaii  inonev  is 
nsuiilly  follow 'v|  by  I  glie;  pric'H  for 
slocks,  jiust  ns  a  p' nod  of  tiglit  money 
g(  ner.'illy  means  low<  :  vrlues  for  .se- 
'  nrltie-s. 

In  :i  pepeial  way  .our  list  looks 
tairly  well  div'  rsified  amt  in  any'  mar- 
k'  t  improvemenl  in'ist,  or  all,  of  1  Ik  in 
.sliould  ITfli  cl  til',  better  coll'llt  loilf  . 
I  our  out  of  Ill'  SIX  .-III"  p.aying  (iivt- 
ii'ii'ls  and  carry  thcm.selv e.s  readily. 
In  t'le  case  o'  th'  non-dlv  Ideiid 
payers,  those  are  lev  prieixl  issues 


mine  at  tl.e  preseiil  time,  Th'  '.4 
lias  had  a  good  erop.  liiii  the  net  v- 
turii  was  not  .ip)  areiitly  as  gt' at  a' 
most  people  had  exi'ectc'b  I'onditioiis 
ove,-  the  entire  WcfI,  hov' i  v  er,  would 
S'-eni  *o  have  improved  sotiKwha'  .ami 
'ais  in  turn  would  Ii'k'Iv  imlleat'- 
bi fer  business  prosp'-cts  for  1323 
T'lterests  in  tlie  romparv  are  salts 
fi'vl  that  ihere  .are  fair  prospei  is 
ah/arl.  but,  of  course,  tjii.s  has  la '-i' 
tne/asefor  .some  yt'firs  jia.st,  without 
anvtbing  of  .special  a'ivam.ag”  devl  'p 
;ng  for  the  sha.-ehi'tdeTs  (itlier.s  who  .  that  do  not  make  the  i.isk  of  earr.ving 
are  closer  to  the  company  and  th'-jHieni  very  costly. 


Yon  Reap  What  Yon  Sow 

Tliis  saying  Is  a.s  true  iii 
money  as  of  anything  else.  For 
example  :  —  $10.  sown  each 
month  in  o  Canada  Permanent 
Savings  Account,  and  watered 
each  half  year  with  componiid 
Interest,  wdlJ  produce  a  harrest 
of  8Lt86.57  at  the  end  of  ten 
years. 

Why  not  commence  sowing 
the  seed  fo-<tay  by  opening  an 
account  ? 

This  institution  lias  heen  do. 
fug  bnsiness  in  Toronto  for 
more  than  slxty-scTen  years 
and  has  safe.gnarded  and  help, 
ed  to  increase  the  savings  of 
many  thousands  of  people, 
whose  confidence  it  lias  hat!  for 
this  long  period. 

Canada  Permanent 
Mortgage  Cor"!  ra  ion 

14.18  TORONTO  STREET, 
TORONTO. 

INiid-ap  Capita!  f*»rto0.000, 

RfMTT^  Fund  framed)  SV.OOd.VlO. 

Inve%tmfnt>  eiceed  W6.000,w>0. 


j  WILLYS-OVERLANP 

Ktfully  inform  -.nr  if  there  is  a  suit 
pending  against  the  Wiltvs-Overland 
Carp.,  and  it  so  what  it  »/»’  What 
position  Is  the  company  in  and  irhat 
arc  Ify  prostwetsf — •/.  B,  London  Out. 
-Sa-dwer: — Federal  JU'lg*  Kill.bs  at 
'  Toledo  having  ordered  the  Wblys- 
Overland  Co.  to  pay  A^illys  Corpora¬ 
tion  $lo,0o0.  tbe  litigation  tietweeu 
tho  two  companies  is  ended.  I'hi.mis 
agam.st  tViliy.s-uverlaiid  Co.  tiy  Willy.s 
Coiporation  w'cre  original!  v  .$1C3.ii(.ki 
'  while  tbe  oomp.any  rlajmed  $lS3,<i0f> 
(due  from  the  U'illyH  Corporation 

linancial  position  of  W;lly3-Ov  er- 
;  land  Co.  was  substantially  imiToved 
last  year.  For  the  three  months  ended 
September  33.  Ia.«t.  net  profits,  after 
charges  and  taxo-s  wore  ajiproxima’ely 
S3.ti00.ono.  This  offset  the  flr.=l  .six 
months’  defieit  of  l6S2.4‘v4  and  left 
a  Hurplus  for  the  nine  months  en'icd 
September  30.  of  approxima’ely  $2.- 
600,000.  It  18  estimate'i  that  earnings 
in  the  current  quarter  will  approach 
Jl.oOO.Ooo.  rraking  total  for  the  y  ear 
about  $4.o0ii.noo.  Allowing  for  aecti- 
'  miilated  preferred  dividends  aggreg.a- 
I  ting  about  $1.$on,000.  there  should  re- 
I  main  a  balance  equivalent  to  about 
I  $10  a  ."bare  on  the  aggregate  $22,049.- 
000  cumulative  and  non-i  uniiilativ 
,  preferred  stoeks  outstanding.  Tliesc 
figures,  of  O'/ursr.  are  .subject  to  revi- 
.vion.  depending  upon  the  extent  to 
'  vvhieb  y  ear-end  write-offs  and  adjiist- 
I  ment  of  accounts  is  nece.s.s,ary.  Pince 
the  deficit  ill  the  fir.st  six  months  was 
due  mainly  to  write-offs  no  further 
deductions  appear  likely,  however. 
X\‘ith  continued  strong  automobile  de- 
I  mand  Willy.s-Overland  should  make  n 
I  better  .showing  next  year,  for  it.s 
,  physical  po.sition  has  also  been  gr  eatly 
I  improved. 


sroek  hold  to  the  view  tliai  ii  woukl 
he  letter  to  .stay  with  it  new  tli.-i;.  t' 

pin  with  It  aioiiml  eurrent  ieV'S.  m  [  anything  hke  what 

there  .ire  p''"s;hjl,tK's  of  ■leveioppients  j  paid  for  it  and  if  vi.u  are  able  to  get 
over  the  nex'  vea:'  whieli  miabt  'bat-  L\|a,t  you  piil'l  foi  u  ui  any  mark'.' 
f'r'ally'  a'ld  to  its  value  li  g'  ts  v'ry  ;rriovempni.  woul'l  lu,  ft  -rtioseil  lo  take 

little  attcn'ion  in  the  .st o.  k  market,  j  'juebee 

The  preferri'd  stock  is  t-adcl  in  mum-  j  ^  longer  pull 

Iv  ainong  lirokers  ivho  .sp'  '  b  tliaii  some  people  exj-ected  u  year  oi 

uiihsteil  issues  rh"  '‘o'l.irori  is  '”*t'  |  ,,,,  ago,  but  it  i.s  a  lo'V  pried  public 
on  the  Moiiireal  .s'foeK  l,A'h.jnge  ,n.  |  porri  nal  value  for 

cent  quol.ations  'or  'Ip  r.i'firiC'  aio  even  in  a  slow  market,  usually 

57  to  61  and  for  the  (  onimoii  1  .  runs  betws.n  2".  and  10.  Arouii'i  tin- 

-  .suno'  pi  'i  c  as  (juelie'  Itaihvaj'  is  Con- 


We.sh  rn  < h uweries  ; 

Itlordon  eommon  ; 

lirydrn  /‘ip'-r. 

/  leant  loinparniiye  .sutf’tg  and 
leas'inahlr  ehanees  for  ap/ireeialioii, , 
hill  am  not  interested  front  the  digi-  \ 
dend  P'liiit  of  I'iew  for  Ihe  present. 

Ifove  ynn  any  reroin  mendoiion  fo  { 
niiiki  as  lo  other  issues  which  might  ; 
be  lonsidered f  —  M  It.  g.  Montreal.  ' 

Answer:  — In  a  g'eiK'ia!  wav  we  think 
th'-  list  of  '  ommon  storks  you  submit  ' 
might  be  inijiioved  upon.  Horne  of 
tip  111  do  not  .show  any  siiceial  nctlvitv'  | 
at  aiiv  time  .and  on  this  .account  arc  I 
l.keiy  to  be  slow  movers  On  the  other  I 
hand  there  are  other  i.s.'nes  which  j 
slp'iild.  under  .-uiy  thing  like  normal  j 
'n'l'iion.s,  giv'e  a  g'MMi  .ai  ennrit  of. 


fins  stock  'rieiin  for  about  a  yeor  srhilc 
mine  deiehips.  R.  T.  ,S.  Turunto. 

Answer:  In  an  active  mining  mar¬ 
ket  there  are  pools  working  in  dlffer- 
eiil  issues  nearly  all  the  time.  It  Is  .a 
f.avorlt'’  way  of  handling  a  stoek 
dui'iiig  periixls  when  lii''i'e.ase<l  inter¬ 
est  IN  being  Hhowii  in  various  tssiie.s. 
It  applies  ixarticularly  to  inin.iig 
shares,  berunw'  as  a  rule  foiii  or  fiv'i 
of  the  different  interests  may  have 
very  large  holdings  and  liii'l  it  ad- 
v.iulageous  to  pool  their  stock  when 
tiny  want  to  realizn  on  certain  of 
their  holdings  in  order  not  to  liiterferB 
vvttli  the  goiieral  market  for  the  issue 
to  1(10  great  an  extent. 

Horn'  times  the.se  peoj'le  have  lo  t.uKe 
advantage  of  the  imr/roved  market, 
liecauH'  they  find  it  ni'ce.'vsaiy  lo  dis¬ 
pose  of  Koiiie  of  their  holding.s.  In 
onler  to  get  money  for  other  jniriio.ses. 
,.\s  likely'  as  pot  when  one  pool  h.'i." 
coinplet'Kl  its  operation.s  .another  one 
might  be  forrneil.  Csually  after  a 
pool  hn.«  (■■arrieil  "Ut  it.s  undert.aking's 
there  is  n  certain  iieriod  of  readjnst- 


f  nieiit.  This  does  not  mean,  however, 
i  that  the  sloe'k  nceosKarily  dcelinos  to 
■  .any  grent  extent  If  tho  pro.specl.s  nre 
as  good  ns  has  been  pietureU.  In  the 
I  case  t>f  Teek-Mlighe.s,  tho  known  di.s- 
I  '-ot'ery  of  ore  bodies  has  resulted  in 
file  property  bt.ng  regarded  aa  having 
I  special  po.asihllities  and  In  a  good  mar- 
,  ket  for  mining  tsaue."  advunt.ig'c  would 
I  likely  be  taken  of  this  infiirmatton  t" 
I  help  the  ,stock  abuig  to  as  great  an 
j  extent  a,s  iiossible. 

I  .\s  a  rule,  where  a  holder  in'eipls 
pulling  a  stock  away  for  a  while, 

'  th'-;"  .sqieeial  temporary  <-oiid1t!ons 
I  slioul'l  not  necesa.arlly  affect  him. 

They  are  just  the  developments  which 
j  (ic(  nr  with  almost  any  issue  and  If  y  ou 
I  are  going  lo  stay  wath  your  hcMliers 
j  it  means  Hill  .voii  de.sire  to  get  1!ie 
!  fiiliesl  poMsit'Ie  lw>iienf  from  any  'h'- 
;  vclopmcnt  work  which  may  he  (  a:  ri('(I 
I  oU*. 

i  We  /aiiiiot  sny  whether  Fresal 'nl 
I  Dennison  own.s  the  controlling  intei  .  st 
I  hiinsi'lf.  blit  with  his  associates  he 
:  likely  has  control  of  nioi'!  stock  tluiii 
I  anv'b'idy  else. 


'rhere  h,as  Ik  eii  i;e  cal  informaiicn 

av'.ailable  to  in'Ji' at'  itial  Tiarn  I’o-wer  tin  iii'ielves  during  the  next  year. 

Th're  are  fair  i><>ssil>il1tie.s  to  British 
l.iiipii-''  Steel  eonnrion  and  I  liv’d':  n  | 
I'ni'i  f.  Dtlier  common  .stocks  that  ! 
should  have  eoiisi'ieraMe  earniiig.s  be¬ 
ll. U'l  them  and  show  appreciation  from  i 
aroun'l  currrni  levels  would  include  i 
' '/in.'i'i.i  Steam.sliips  common,  quoled 
iiroii'id  IS.  Watiash  common.  listed  on  ' 
the  New  York  market  and  .selling  | 
around  9;  MiitimJ  Oil,  paying  10  per 
c'lii  dividend  on  a  par  v'ahle  of  $3,1 
'tuolC'I  arouti'l  1 3.  traded  ill  in  Toronto' 


r'TIEMl''\L  PRODI'(  T.«.  LIMITED 


/  hold  oii'i  1  housand  Dollar 
Phare s  in  fdieniieal  f’rrjduets  of  Tiu  n 


in 


.s'llid.'it'-'I  Smelter.s  and  we  would  think  Xf.yv  A’ork.  and  f'atiadlan  <'on- | 

thin  .sto' k  might  h.sv  e  very  "i"''''  so'I'lated  Hmelters  common,  par  value 
g'-eatoi  speeiih  live  p,  sibilities  during  j  .f,  .''cUing  around  20,  not  iiaying  .my 
the  coming  year.  Woi.d.s  Mfg,  Co.  has  '  ,]jvi'iend  at  present,  but  likely  to  pa.y 


(OK  ftn.i.:  '’an  you  on'  me  any  j  been  able  to  hold  iti-  divl'Iend  right  ^vitliin  the  nexi  .six  montlis. 

matwn  about  this  i.oueern  and  oblige,  tbroiigh  the  readmstnient  period,  but  \  people  ere  looking  for  pos.-vible 

-  "•  "•  “  lit  seldom  sbow.s  ,mv  'narked  nr.tlvity  ;  ,3,.,,,  ,„pn,en,.,  j,,  Atlantic  Sugar  'oin- 

Vn.swer;--Otir  mformnlion  ;s  that  a  ■  ami  on  this  account  's  not  much  of  a 
strong  erideavoi  ib  bemg  mad'*  by '  stock  10  hold  on  margin.  People  who 


The  Financial  Times  reaches  a 
cla«>5  of  people  who  are  interested 
and  able  to  hii.v  iinestineut  securi¬ 
ties. 


Arc  You  a  Stockholder^* 

ENQUIRY  COUPON 

lo  ihe  Editor,  "liuaiicial  Times,”  MontreaL 

I  {fmok  of  porch*.mat  “'e  following  securities  1 
Fleasc  give  me  jour  opluiou  (free  of  charge)  regarding  sama. 

Purchasing  Pries 

Name  of  Enquirer . . . . 

address  . . 

Nom  de  plume . 

The  Replies  nill  be  published  in  Tbe  Financial  Times,  under 
thy  mini  de  piume  (not  the  name)  of  the  eiuiulrer,  and  a  marked 
copy  sent  if  requested. 

•—Cross  ont  line  not  desired. 


moil  within  the  next  y  'lar  or  so.  '/vving 
‘o  ‘he  much  stronger  iK-'Sitioii  all 
nugar  slocks  are  likel.v  to  01  cupy  oip  c 
the  new-  erop  gets  under  way  ,n  Cub.i. 
Ther''  is  .al.so  an  oil  at<}ck,  listed  on  the 
N'pw  York  Stock  Exchange,  known  as 
Invincible  Oil,  which  is  selling  around 
15.  par  value*  $10,  and  many  of  tho 
impor'arir  oil  interest.s  t  onsider  it  has 
siiecial  po.s.sibillties  over  the  next  three 
or  five  year.*.  I 


j  TfX-K-HUGHES 

Re  Teek-llughes.  if  has  bees  stated.  I 

i  for  same-  time  bu  gne.  newspaper  (Tor. 

I  7fleara.ni)  tfuil  the’  stoek  it  being  1 
I  bough*  up  by  a  pool  \ow,  t'  rbiims 
I  Ihot  the,  poo!  h.os  bought  all  it  taints, 

;  and  every  tinu  the  stock  goes  up  a  , 
’  couple  of  rents  this  paper  ,says  tkd  ] 
I  pool  is  working  tl  Wlpit  truth  is  | 
,  there  in  this?  f  har,  hen.rd  no  moil-  j 
tion  of  a  pool  otherwise.  In  any  rare,  i 
would  not  a  pool  unload,  under  the,  j 
eireu ni sta news,  on  the  .strength  of  'lood  j 
!  news  from  the,  ininc  and  dreloTation 
I  of  dividends,  etc,  rather  than  by  numc-  ! 
i  ly  manipulating  the  market  f  I 

I  Is  not  the  President,  C,  I.,.  Dennison,  1 
I  already  the  owner  of  a  controlling  in-  1 
,  terest  in  this  minef  j 

Personally  I  had  intended  to  put  1 


hax'c  investigated  and  selected  several 
iirst-class  investment  stocks  which  are 
listed  on  the  Toronto  Stock  Exchange  and 
vteld  from  6.25%  to  8.25%.  Dividends 
have  been  paid  over  a  period  of  from  ten  lo 
ninety  consecutive  years  according  to 
security.  Investors  would  be  well  adv-ised  to 
employ  a  portion  of  their  capital  in  these 
securities. 

QRDERS  executed  on  the  usual  commiB> 
sion  basis.  Wc  do  not  carry  marginal 
accounts. 

Write  our  Stock  Department  to-day 
for  Special  Circular  No.  85. 


Before  you  invest,  consult  us 


g^milius  Tarvis  &  Ca 

tuaHishmtUfl  MhdtTKD 


Ottawa 
London  Cni^ 


Montreal 


NoMrVbrh. 

Toronto 
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PubUshod  Every  Sutiirday  at  338  f’ratt?  Street  West. 

Montreal,  by  The  Montreal  Financial  Times  Publish-  no  Canadian  security  can  be  liquidated  so  readily  and  |  I\STIT(  T1(»'AI.  IlLVlXti.  I -  — — -  ' 

_ Company,  Limited.  ;  jn  such  large  volume, though,  as  Mr.  Perry  points  out,  j  Cor  some  time  past  the  Canadian  There  is  a  lot  of  carelessness  ex- I  win.  Chancellor  of  the  Briti.sh  Ex- 

.KvK5raELL«X:_:  :P^j!  a  market  abroad  would  be  desirable.  -Meantlnm.  |  «tock^  mar^ke^ts^^^^^^^  hibited  in  S'Zn^ 

Sl'BSCRIPTIOJf  PRICE i  In  Canada.  $3.00  a  year;  $1.76  investment  In  the  loan  would  give  remunerative  em- j  One  lead-  ('aijeI.KSSXESS.  has  some  records  business,  but  he  probably  eclip.sed 

for  six  months.  In  Great  Britain  12a.  a  year;  7s.  ployment  to  spare,  funds  In  Canada  and  interest  thereon  1  ing  Canadian  organization  which  has  of  those  vho  have  ,  his  past  achievements  by  having  Par- 

for  six  months.  In  the  United  States,  $3.50  a  year;  would  not  have  to  be  sent  out  of  the  country.  !  for  a  long  time  been  a  leading  buyer  lightly  with  their  substcnc  ;  liament  vote  but  £2,000  for  all  ex- 

$2.00  for  six  months.  I  Apparently,  the  only  point  at  issue  is  as  to  the  i  the  better  grade  of  sectirities  is  po,.  instance,  one  of  the  safe  deposit  |  penses  of  the  Debt  Commission  to  the 

ADVERTISINCi  Rate  Cards-on  application  at  all  our  of-  i  amount  if  any,  of  new'  loan  which  wouhl  be  advanta- 1  something  like  two  mil-  companies  found  a  stock  certificate  United  States.  This  to  include  tra- 

fices  or  from  any  responsible  Advertising  Agency.  I  IZ"  ,  ’  "  h«7r  he  «rhomr  Pan In^  H  Sr  *"  torn  to  pieces  on  the  floor.  After  it  |  veHmg  and  two  weeks  stay  here 


R.  E3rMET_|MX  •  President  and  Managing  Director. 
SI  BSCRIPTION  PRICE i  In  Canada.  $3.00  a  year;  $1.76 


it  should  appear  that  there  was  shortage  of  capital  to  INSIDE  STORIES 

such  a  degree  that  the  purchase  of  the  loan  by  Can- j  TOC  CTP  f 

adlans  would  materially  interfere  with  the  develop-  Or  1  IT  L  o  I  t 

nient  of  the  country.  Should  shortage  manifest  Itself.  ^  - 

no  Canadian  security  can  be  liquidated  so  readily  and  ;  I.MSTITCTIOX.VL  Bl'VlNTi 
in  such  large  volume, though,  as  .Mr.  Perry  points  out,  Cor  some  time  past  the  Can 
a  wider  market  abroad  would  be  desirable.  Meantime,  markets  have  been  chan 
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Bought 


CABLE  ADDBESS:  “ITntlmes”;  W.  U.  Code. 


geous  to  subscribe  at  home.  EMiling  any  other  means  of  i  this  respect  is  a  leader  among  big  I  fuistcd  together  it  was  found  to  There  arc  nine  members  of  the 
deterininlng  this  than  l)y  offering  the  loan  and  letting  j  investing  corporations.  .Many  such  j  shares  of  Union  Pacific.  In-  j  party  and  two  valets  besides. 


*'*''^*.n^r*^*^*' *  Montreal.  Main  8160.  All  Depart- L},p  ppople  decide  for  themselves,  we  take  the  view  | ‘"stitutlons  have  accumulated  large  j  p|“dentail}-  the  safe  deposit  people  '  This  is  at  the  rate  of  somewhat 


Quoted 


ments. 

TORONTO  OFFICE:  34  King  Street  West.  Represent¬ 
ative,  R.  V.  Rlttenhouse.  Phone,  Adelaide  6405-6. 
NEW  YORK  OFFICE;  42  Broadway.  .Tosepb  A.  Klein, 
U.  S.  Representative.  Phone,  Broad.  4476. 

LONDON,  ENG.;  95  Bishopgate,  E.  C.  2,  Davies  &  Co., 
Representatives. 

This  Paper  Has  a  Larger  Cireulalion  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY,  .lANUARY  Ui,  1923.  I 


that  that  is  the  obvious  course  to  pursue. 

A  Note  of  Warning. 

A  serious  note  of  warnln.g  is  sounded  in  the  annual 
address  of  W'.  G.  Gooderham.  president  of  the  Bank  of 
Toronto,  at  the  shareholders  meeting,  in  dealing  with 
the  growth  of  public  indebtedness  in  Canada.  Tlie 


blocks  of  Victory  Loan  bonds  and  ,q  (.ajj  on  Oie  owner  as  he  did  i  over  $1,000  each,  excluding  the  ser- 
the  recent  rise  in  the,  market  for  (.laim  it.  i  vants  who  are  probably  paid  for  pri- 

theso  issues  was  largely  due  to  buy-  Recently  the  member  of  a  broker- j  vately. 

ing  on  this  account,  according  to  liouse  w’hich  dissolved  partner-  I  If  the  worthy  Chancellor  can  land 
Street  gos.sip.  ^  year  ago,  received  a  letter  |  his  party  again  on  British  soil  on  the 

*  ♦  ♦  I  from  one  who  said  that  he  had  been  '  above  sum  of  money  he  will  liave  ' 

.......  .....  I  a  client  of  the  late  firm  and  that  he  achieved  a  memorable  record  in  a  I 

I  ROM  SMALL  BLGIXMaGS.  Igf,  shares  of  Corn  Products  tran.s-Atlantic  trip.  i 


This  Paper  Has  a  Larger  Circulation  Than  Toronto,  at  the  shareholders  meeting,  in  dealing  with  j  ROM  S.M.4LL  BLGINMNGS.  j  left  100  shares  of  Corn  Products  tran.s-Atlantic  trip. 

Any  Other  Canadian  Financial  Publication  the  growth  of  public  indebtedness  in  Canada.  Tliel  The  recent  offering  of  stock  in  tlie  I  w-Ith  the  firm  and  would  he  kindly 

— - -  - - '  President  points  out  that  in  eight  years  the  Dominion  !  Company  calls  to  mind  j  send  U  along.  ineident  the  Director.®  of  a  corporation  with 

MONTREAL,  SATURDAY,  .lANUARY  Ui,  1923.  .i-h.  Uoc  i  i  n  i  i  i  i  .i  u.  j  the  old  adage.  "Great  oaks  from  little  (  ommenting  on  the  incident  the  .  ,„.i|  ctorkholders  in 

■  has  increased  eight  times;  Provincial  indebtedness  |  acorns  grow."  The  Fleischmanns  broker  pointed  out  that  the  firm  had  thousands  of  small  stockholdei.s.  in  ^ 

T*, _ f  x  _  4  1  HA-  has  doubled,  while  that  of  municipalities  now  ranges  were  brewers  originally  but  found  freely  advertised  their  dissolution  a  !  cvtiuv-ch-i.-  ^  ^  ^ 

Bank  of  Commerce  Annual  Meeting.  a Ty7rod.”l  17.  montj,  Mor.  ana  a  montb  «««'  ! fjXSWs  5'"“  r'l 

The  antual  meeting  of  the  Canadian  Bank  of  Com-  ag„.  Dominion  super-taxation  is  bringing  In  a  revenue  i  »  more  profitable  product  incident  had  written  a  1  thei^  ;  *  •  • 

lerce  which  took  place  last  Tuesday  was  productive  „f  $35,000,000  per  month,  while  the  national  debt  in- ; ‘^s  arrhougllr^tThree  'cent;  "his  man  who  they  had  been  unable  SIO  par  value,  discovered  that  ex- 
f  ex-haustlve  and  instructive  reviews  of  Canadian  trade  creased  $42,000,000  between  November  1.  1921  and  j  apiece  by  housewive.s  all  over  the  ^o  get  hold  of.  having  left  the  city  j  Pf'hses  Incidental  to  placing  a  divl- 
and  finance  and  of  world  conditions  by  which  these  are  November  1.  1922.  i  United  State.s.  On  this  small  article  had  not.  asked  for  his  certificate  un-  dend  check  in  hands  of  ^ 

^Tected.  Tlie  combined  indebtedness  of  Canada  —  National,  j  commerce  is  biiill  the  business  tH  this  late  day. _ _  ,  cents. 

President  AValkers  review  of  European  conditions  j)rovincial  ami  municipal,  now  approximates  four  billion  |  is  valued  at  *he  cmireiit  '•lar-  •‘arhtiotrer  "  that  tra/iitiMnal  '  Hundreds  of  stockholders  own  less 


United  States.  On  this  small  article  j  had  not.  asked  for  his  certificate  un¬ 


affected.  Tlie  combined  indebtedness  of  Canada  —  National,  j  commerce  is  biiill  the  business  tH  Ihlf  late  day. 

President  AValker's  review  of  European  condlt.lonsl  provincial  and  municipal,  now  approximates  four  billion  I  J4«rm”n  nf.r  The  "schnorn 

and  reparations  places  in  succinct  and  graphic'  form  j  joHars  and  the  annual  Interest  thereon  equals  $100  for  !  hjl^RloVrnnhc  eiisui^ng^^^^^^^^^^  Jewish  figure,  1 

the  essentials  of  the  situation.  The  dangers  confront-  each  person  in  Canada  or  $500  for  a  family  of  five.  !  craze  have  been  a  material  factor  in 


The  “schnorrer."  that  traditional 


ing  the  world  are  not  minimized  but  rather  are  they 
impressed  and  clarified,  and  it  becomes  more  difficult 


each  person  in  ('anada  or  $500  for  a  family  of  five.  |  craze  have  been 
Public  indebtedness  requiring  such  enormous  sums  augmenting  the 
in  taxation  to  meet  interest  charges  falls  heavily  uponi®^  enterprise 


■  ensuing  liotne-hrew  Jewish  figure,  has  many  legends  |  'i? 

rm'  eria  factor  in  I  clustered  about.  would  have  cost  the  com- 

orig  ina  pro.sp-rlty  I  AUDAITDIS  him,  which  hear  dividend  t'usn 

original  ON’."  the  impress  of  the  I  dividend  itself. 


than  ever  to  see  any  solution  which  leaves  tie  United  individuals  and  is  a.  serious  overhead  burden  on  busi-i 
States  out  or  In  which  n  general  cancellation  of  debts  ness,  frequently  wiping  out  Hie  narrow  margin  of; 


is  not  recognized. 

Sir.  Eldmund  proceerls  carefully  I'l  deal  with  various 


ness,  irequeniiy  wiping  out  tiie  narrow  margin  ot;  rOPPEK.S  K  WGilKH 

profit.  No  one  can  escape  these  taxation  charges  and  frystallization  of  opinion  in  favor 
whether  they  are  paid  direct  to  tlic  tax  collector  or  in  i  of  buying  copper  shares  for  ,a  liig 


"schnorrer's"  vo¬ 
cation  of  dignified  alms-seeking, 
,'ind  his  high  regard  for  his  trade, 
line  such  legend  is  of  a  "schnor- 


A  newly  appointed  European  buyer 
of  a  large  American  store,  armed 
witli  dozens  of  lei- 


in  Vienna,  who 


vear  :  4N  ALIDDIN'S  teis 


important  branches  of  (  anadian  commerce  and  thej  inereased  prices  on  goods,  or  rents,  or  services,  every'  rise  in  1923  is  one  of  the  strong  fac-  Childs  ;uid  was  usually  giv’en  500  ‘  London  on  a  Satur- 

manner  in  which  the  prosperity  of  the  country  is  iinHvidiial  must  meet  them,  '  tors  in  the  New  York  market  for  this  i.rov,ns,  at  that  time  worth  some- I  day  morning  and  picked  out  one  of 

affected  thereby.  His  review  of  mining  development  (looderhain  verv  nolntedlv  urges  that  "There  '  ;  An  early  return  to  dividends  y,.;,]'  he  called.  Roths- ;  his  most  unpromising  letters, 

gives  reason  for  hope,  that  this  branch  of  Industry  will  operative  need’ of  the  closest  scrutiny  of  all  projects  I  ol  leadirg'^oiC^Ss  Ue^Tr^’llc  IPlV;’,  and  said;  {  He  presented  it  near 

become  ever  more  Important  and  that  it  may  be  cxiunted  involving  an  Increase  of  indebtedness  on  the  part  of  H’asco  is  the  most  important  company  f  ’havt''''suffeiTd”^  sevrre"re-  he  immediatelv  opened  the  lettei  .  for 


tions,  arrived  in 
London  on  a  Satur- 


glves  reason  for  hope,  that  this  branch  of  Industry  will  imperative  need  of  the  closest  scrutiny  of  all  projects  i  of  leading  companies.  Ceno  dc 
become  ever  more  Important  and  that  it  may  be  cxiunted  involving  an  increase  of  indebtedness  on  the  part  of  I’asco  is  tlie  most  important  comjiany 


upon  to  suiiply  iiossible  failure  in  other  liirections.  municipalities  and  Provincial  or  Dominion  Govern-  which  will  prohably  return  to  a  divi-  Verses  in  tiie  stock  mar 

Of  particular  interest  is  his  comment  upon  the  ments."  dend  basis  eaily  this  year  and  the  several  million  crown 

subject  of  taxation.  .SirFkiniund  was  one  of  the  He  points  out  the  fallacy  of  the  temporary  prosperity  i  s7ep  inward  TieHoiatin’o^^  <mly  give  you  2.3U  crov 

advocates  of  the  turnover  tax  and  of  this  tax  he  eon-  ^yjjlch  public  expenditures  are  supposed  to  create,  as;  many's  position  means  a  Iietter  out-  ■^'|■h(.  sclinorrer  drew  h 
tlnues  a  strong  advocate.  He  says:  these  in  the  end,  only  add  to  the  general  burden,  the  era  for  coi>pcr,  In  the  opinion  of  jmiircssivelv  and  asked  v 


verses  in  Hie  stock  market;  have  |  it  was  addressed  to  the  head  of  the 
lost  several  million  crown.®.  I  can  firm.  He  called  to  another  and  told 
only  give  veil  2.'3u  crowns  this  him  casually  to  show  the  Amerlc.in 


tlnues  a  strong  advocate.  He  says: 


only  give  you  2.'jO  crowns  this 
year." 

'I'lie  sclinorrer  drew  himself  up 


what  they  had. 

The  buyer  x'as  astonished  with  the 


■(.anada  is  frequently  complimented  b>  students  of  competitive  railway  building  some  years  ago  being  j  men. 


taxation  in  the  United  Hlates  and  Great  Brlfaln  on  its  point.  The  deficits  now  arising  from  the  **  •.>>  .  specula'itig  !  ser  than  anything  he  had  seen  -it 

sales  tax,  but  a  much  larger  revenue,  in  a  form  much  operation  of  the’se  roads,  together  with  fixed  charges!  rONTI.VEM  AL  UW.  with  my  money  ? "  i'’"TthP  eud  of  the  evhil.ltinn  he  rr- 

less  hurtful  to  production,  would  result  from  a  turnover  on  the  original  cost,  now  adding  to  our  annual  burden  I  The  ne^\  UonHnental  Can  pool  in  higher  inathematlrs  seem  to!  marked  to  his  guide;  "Well.  1  can 

tax  of  one  per  cent.  Such  a  revenue  would  make  it  taxation.  i  "  imisly  profiteer  hut  see  that  I  shall  not  have  U>  exercise 

possible  to  lessen  the  scale  of  supertaxes  now  imposed  statement  presented  .showed  the  bank  to  he  in  i  ir!-.ct"scMn-l"'.'?  '’frcmely  puzzling  '  many  of  my  letters  of  introduction 

on  incomes  ami  other  unfair  taxes  on  enterprises,  the  position,  cash  and  other  quick  assets  held  !  122.  the  old  stock  I's  getting  ^ery  near  ‘’I  Z/I,IM;.  to  the  purchaser  ot  ■  m  this  city.  You 

ruinous  result  of  which  is  evident  to  all  who  give  any  amounting  to  $40,7.52.532.  ermal  to  49.46  per  cent,  on  ;  to  the  Iilghest  price  at  which  it  >ver  in^rox^ma  elv  vali%,e 


looK  lor  copper,  in  ine  opinion  ot  imincssively.  and  asked,  with  bitter  woinderful  goods  shown  through 
copper  men.  accents.  "Do  you  mean  to  tell  me,  room  after  room  of  slow  cases,  lar- 

'*  *  '*  .  p|r_  fiiat  vou  have  lieen  specula'itig  i  ser  than  anything  he  had  seen  -it 

rONTI.VENT.IL  with  my  money  ?  '  |  home.  i 

^  ,  ,  ,  -  I  At  the  end  ot  the  exhililtlon  he  re- 

i''?"  'i"  The  higher  inathematlrs  seem  to!  marked  to  his  guide;  "Well.  1  can 
]'n?i  ir'i^I'irinusD  ^  i^jniple  to  tiie  food  profiteer,  hut  see  that  I  shall  not  have  U>  exercise 

,  ar  c  extremely  puzzling  >  many  of  my  letters  of  introduction  ' 


thoughtful  attention  to  the  matter.  liabilities  to  the  publir.  Profits  for  the  year,  $878,762,  |  .  i  Boston  stew.s  in  liuffet  lunchrooms  '  have  shown  me?" 

Sir  Edmund  points  out  that  this  tax  calls  upon  each  g^iount  forward  from  the  previous  year,  after  -'Ireel  is  wondering  if  the  |  25  cents.  .  Recently  the  !  "About  three  million  sterling,"  was 

to  contribute  in  precise  proportion  to  his  expenditure  n,i,king  iisua!  annronriatlons  including  ner  cent  divi  Assnianii  resignation  from  Hie  chair-  i  tr„Kt  advanced  the  price  of  milk  j  Hie  reply. 

instead  of  discriminaHiig  In  an  Improper  manner.  Tuds  tr^areho  derf  e^^^^  !I‘"  I  f-'n-dia.ely  .he  ‘There  must  be  a  strong  company 

I'pnpi-ni  \i-in-igpr  mr  John  Ail'd  gave  some  most  "  ^  shareholders,  left  the  BUlistantlal  balance  to  means  that  the  various  friends  and  buffet  lunchrooms  advanced  the  :  behind  your  l.oss  ?”  queried  the 

(xeneial  Manager,  ,  li  ,lohn  Aiid,  gave  .om.  n  carried  forward  In  profit  and  loss  of  $1,961,241,  cp'dlives  of  his  who  hold  position.,  of  ppipp  of  ovster  stews  to  30  cents  and  i  ^uyer. 


M  ver.y  near  j.p^p  and  more.  How  much  do  you  , 

the  Iilghest  puce  at  which  it  >vei  j  oyster  .stews  and  i  approximately  value  the  goods  at  you  I 

j  Boston  stews  in  liuffet  lunchrooms  have  show'll  me?" 

The  Streel  is  wondering  if  the  I  |,a,H  |,pp„  25  cents.  .  Recentiv  the!  "About  three  million  sterling,"  was  i 


interesting  information  concerning  the  progress  and 
development  of  the  business  of  the  Bank  of  Uonimcrce 
during  the  year.  One  of  his  most  linportant  eoninienls 


wlilch  with  rest  account  of  $6,00(j,000,  provides  .n 
surplus  of  $7,061,241  with  paid-up  capital  of  $5,000,000. 


naiance  lo  means  that  the  various  friends  and  |  huffet  lunchrooms  advanced  the  !  behind 
$1,061.241, 1  relatives  of  his  who  hold  position.,  of  prjcp  of  ovster  stews  to  30  cents  and  j  buyer. 


queried  the 


Importance  in  Hie  company  will  lose  Rnsion  stews. 


There  are  only  two  in  the  com-  I 


”  'r.r'V/  r  ’  p”  T  w  $  •  $  1  *  i,,  impression  appears  to  exist  iu  some  quarters  fact,  the  new  management  does  not  milk  tlnn  nlain  stews  an.i  that  i  the  letter, 

concerned  the  financing  of  agriculture,  which  has  lately  ^^at  banks  make  big  profits,  large  reserves  being;  plan  auy  radioal  change  in  the  com-  tTreAtra  fot 


theii  jobs,  in  tlie  aggregate  totaling  planation  offered  to  inquiring  ciis- ^  Puny,  dad  and  I.’  said  the  guide,  i 
close  to  $ldo,0uo.  As  a  iTiiittei*  of  toniers  was  that  Hoston  stew's  took  |  waving  at  the  man  who  had  upcn^xi  ; 


caused  consideralile  criticism.  —  Sir  John  said; 


referred  to  as  evidence  of  this.  Tlie  fact  is  overlooked  I'BBy's  affairs,  wliicli  will  he  con- 


"During  periods  of  money  stringency  in  recent  years,  ^  substantial  part  of  these  reserves.  In  this  case ; to  plain  stews  and  was 

when  it  was  necessary  to  adopt  a  policy  of  restricted  approximately  60  per  cent,  has  been  paid  In  by  srare-  !!^t''cZneHtoI^1f"3^^^^ 

lending*  loans  to  responsible  farmers  have  always  been  in  nuMh  ntviHon/t  tq  r»niv  -  4«  «««*  rxti  ^  1 4  if  4U  a  *  ustomers  have  given  up 

exoresslv  exceiited  from  anv  restriction  in  fulfilment  Dividend  is  only  i.44  per  cent,  on  the  cldentally,  the  Assniau  holdings  m  I-how  old  was  Ann?”  and  are  trying  [  CHEER, 

expressly  excepted  from  any  icstrlctloii,  in  fulfilment  actually  paid  In  and  only  5  per  cent,  of  the  company  are  not  much  more,,,,  figure  out  how  many  qiiart.s  of 

of  our  conviction  that  in  the  pro.spcrity  of  agriculture  shareholders’  money  represented  hy  eapitaU  '"O^'tly  in  the  pre  ,  milk  enter  into  an  oy.steV  .slew'.  I  more  <-o 

lay  the  foundation  of  all  prosperity  in  Uanada .  It  is  t-,,.  .  if  '  ferred  slock.  !  _ 

I  I  ,7  and  reserves.  This  is  surely  not  excessive  fw  an  i  u.  .  ,  , 

not  then  without  some  regret  that  we  have  found  in  ^  ;  nc  ..  have  been  so  used  to 

investment,  and  is  niorlost  in  comparison 

recent  years  that  the  losses  from  loans  of  this  character  au.  ,iiu.ix,t,.e^w.««4c  4  t  u  i  1  n  :  1HK  00^  I.K>OR  01*  T11K  IJAMv  01*  i  niue  expenses  of  the 

^  wuth  the  (ilB-bursements  of  cstabllshe<l  and  well  cou-  rvn  imi  eommissious  whi 

urn  f'lr  i>iiiMnri-iii<3  flinii  fmM>  finv  nthnr  ....  Ji*! \»  I  i  .1 .4  i _ _ 


the  extrn  (.-ent  a  quart  charged  for  -  I 

milk  made  it  necessary  to  add  fivo  |  An  enterprising  nianufaeturrr  ca.st-  I 
cents  to  plain  stews  and  was  prohi-  i  ing  about  for  a  novel  form  of  dirist- 
hltive  in  the  case  of  Bn.stons.  j  mas  card  to  add  to  Hm 

Customers  have  given  up  asking  i  niRISTM  \S  holiday  cheer  of  his 


recent  years  that  the  losses  from  loans  of  this  character 
are  far  more  iiuiiierous  than  those  from  any  other 
class  of  business.” 

This  throw’s  a  llglit  on  a  class  of  Inisincss  concerning 
which  the  banks  have  been  made  the  subject  of  unjust 
criticism. 


low  old  was  Ann?  and  are  trying  [  CHEER.  rustomers.  de<  i  d  e  d 
figure  out  how  many  quarts  of  that  nothing  woulil  he 

ilk  enter  into  an  oyster  slew'.  I  more  .-onductive  of  happiness  to  ri 

-  j  man  than  to  lie  elevated  to  the  $:ju, -  ' 

M  e  have  lieen  so  used  to  view  ing  !  OCm)  a  year  income  class, 
e  huge  expenses  of  the  various  I  He  therefore  sent  each  customer  a 


eommissious  whicli  nave  short  epistle  of  a  dozen  w'ords  on  the 
E4ON0MV.  visited  on  both  sides  of  merits  ot  his  wares,  enclosing  a 


with  the  disbursements  of  cstablisherl  and  well  con-  EMiE.V.M*.  i  eommissious  whicli  nave  short  epistle  of  a  dozen  w'ords  on  the 

ducted  enterprises  in  other  lines  of  business.  •.»  i  i  .  lEUONOMV.  visited  on  both  sides  of  merits  ot  his  wares,  enclosing  a 

_ — — _ _ _ _  I , .  I  ^  ^  Goieinoi  of  Hie  Bank  of  Die  Atlantic  that  it  is  a  signed  cheque  on  his  bank  for  I0 

4-U^  xt  t>  rx..,.  i  Li‘gH«and.  '  matter  of  ooniinent  to  know  that  the  cents  accompanied  by  the  follow  ing; 

JvCCping  tflB  Ci.  N.  K..  Out  of  rOlltiCS.  I  readers  of  Hie  news  des- ,  R,.Rjj;i,  Debt  f'omniissioii  will  proli- |  "Reading  this  will  lake  you  ten  ..oc- 

Sir  Henry  Thornton  is  strong  for  keeping  the  C.N.R.  felt  Interested  to  .go  lieyond  iildy  estatilisii  a  record  for  frugality  londs  for  which  you  are  paid  $0  cents 

out  of  nollUcs  according  to  manv  sHilenient®  made  hv  !i  "‘’I',  appeared  in  eonnec-  |  of  expenditure  if  its  head  has  an.v-  !  al  the  rate  of  60  cents  a  minute.  S3. 60 

out  or  poiiucs,  according  to  many  statements  made  ^7;  Hon  with  the  coming  of  Hie  Britisli  to  do  with  it.  !  an  hour.  $86.40  a  day,  or  $3b.-)O0  a 


the  Atlantic  that  it  is  a  signed  cheque  on  his  hank  for  I0 
matter  of  ooniinent  to  know  that  the  cents  accompanied  l>y  the  follow  ing; 
British  Debt  f'omniissioii  will  prob- •  "Reading  this  will  lake  you  ten  ..oc- 
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raid  I  p  «  apilal  Sg.'iOO.OOP. 
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Branch  Officer: 
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Tax-Free  Bonds 

vs. 

Taxable  Bonds 

Many  investors  of  mod¬ 
erate  income  own  and 
continue  purcliasing  tax- 
free  Victory  Bonds, 
whereas  they  might  be 
better  off  by  owning  tax¬ 
able  bonds,  which  sell 
several  points  lower  and 
therefore  give  a  better 
yield. 

Entrust  us  with  the  facts 
as  to  your  financial  posi¬ 
tion  and  we  can  advise 
you  which  issue  is  the 
most  suitable  for  your 
purpose.  38 

F.  H,  Deacon  &  Co. 

Membect  of  Toronto  Stock  Eixhango 

INVESTMENTS 

75  BAY  STREET,  TORONTO 
Phone  Miiia  673J 

r.  IL  Deacon  J.  C.  Fraser 

R.  G.  Dingmaii 


Sir  John  also  dcaks  with  the  entry  of  government.s  u’*’^  politics,  according  to  many  statements  made  by  j^ion  with  Hie  coming  of  tlie  Britisli  tiiin}-  j,,  do  r 


into  the  hanking  field.  He  intimates  that  the  high  rate.®  since  his  arrlva.1.  ;  debt  coiuiuission  to  America,  headed 

of  Interest  whicli  these  provincial  government  banks  5ViHi  this  in  mind,  we  are  the  more  interested  in  tlie  |  ^7  ^1' •  ^1f>nie>  Baldwin  (  liaucellor 
are  paying  have  stirred  loan  companies  to  aggressive  Ibe  Hanna  order,  by  j 

methods  and  the  result  may  be  the  using  up  of  the  |  "’hlch  employees  of  the  system  w'Cre  not  allowed  tO  yprsally  recognized  in  Knglaud.  :bat  i 
liquid  capital  of  Ihe  country  and  the  consequent  res- 1  accept  public  elective  positions,  has  been  rescinded.  :  the  Governor  of  the  Bank  of  Liigland  i 
trlotion  of  funds  for  commercial  purposes.  Hence  Ihe  !  Kir  Henry  states  that  iramofliatrly  on  assuming  office  1 1®  ^  personage,  not  a  person,  | 

entry  ot  governiiieuts  into  the  banking  field  is  of  danger  he  had  recognized  that  the  order  should  be  carefully  I  Uo1  -Hi-  Montagu  <  ollei  Norman. 


to  the  country.  -■  ^  V*  7  'a  person,  albeit  tie  is  so  high  a  jicr- 

Aftentlon  is  drawn  to  the  illfficulty  farmers  are  phase.®,  he  had  decided  to  remove  the  order  Insofar  as  ponage  as  the  liead  of  '"I'he  Old  Lady 
having  in  making  both  ends  iiieef.  Prices  of  agricul-  *1  concerned  the  executive  of  the  Canadian  National  of  Threadneedle  Street,"  and  un  in- j 
tural  products  are  relatively  low  and  expenditures  are  Railways.  ;  teresting  red-blooded  individual  at  i 


After  considering  the  question  In  various 


!  Governor  of  the  Bank  of  llngland, 


high.  A  partial  remedy  is  thus  indicated: 


■yVe  hope  we  are  ini.staken,  hut  we  greatly  fear  thali 


Our  governments  must  reduce  their  expi'iidiiures  to  the  President  of  the  Hues  is  inviting  trouble  for  him-  remarked  that 

..  .  .  .  .  T.  I  .  .u  .  .u  •.  ,  i.  there  arc  coming  into  prominenee  in  i 

the  point  at  which  the  cost  of  government  can  be  borne  self.  It  Is  true  that  the  opposite  course  would  also  have  British  public  and  industrial  life  j 

hy  the  existing  community  w'itliout  tending  to  discour-  brough  him  trouble— just  as  it  brought  trouble  to  his  more  and  more  men  of  middle  age  i 

age  entetau'isc .  The  test  of  fuiure  expenditures  predecessor.  But  the  trouble  would  have  been  from  :  who  saw  service  in  Ihe  Boer  Mar! 

ought  to  be,  ‘will  they  pay,’  and  this  ques'ion  must  be  w'hat  w'e  might  call  private  employees  of  the  lines,  'I'*’  e.xplanatinn  i.s  that  for  the 
answered  on  the  basis  of  present  conditions  and  present  whereas  the  trouble  he  may  have  to  fear  in  the  future  :  naHona'i^cris^is  id'^earl^nvinhoiA' | 


population.”  may  be  from  public  employees  of  the  lines.  The  lat-  time  w  hen  in  the  judgniont  of  the  ! 

- -  -  ■  ter  brand  of  trouble  may  bo  much  more  serious  than  |  best  civic  thinkers  Ihcgland  was  | 

Internal  Versus  External  Loan.  !  xvar.  "'’-u  .anv'ratrtVlV  are^oomui- 1 

A  communiration  from  Mr.  F.  Perry,  w'hlch  appears  that  a  veiY  good  argument  may  , 

elsewhere  In  ibis  issue,  is  at  once  interesting  and  well  !  ™o»'-‘’aUh  men  wdio  served  w  ith  the  | 

.  ,  .  .  .  .  ,  gins,  as  it  w'ere,  by  trusting  the  employee.®  of  the  sys- >  colors  in  hoiith  Africa, 

reasoned.  Mr.  Perry  discusses  the  subject  of  external  ’  .  ...  .  ..  ,  .  . 

...  ,  ,  1  1.1  .1  1  .  .  teni.  This  is  a  good  policy  so  long  as  It  can  be  in-;  Such  an  one  was  Montagu  Norman,  i 

and  internal  loans,  and  with  the  general  purport  of  .....  .  i  snmoH.v...  ' 

dulged  in.  And  perhaps  it  s  just  as  w'ell  to  try  it  out  -^ometimo  schoolboy  at  Eton  and  un-  i 

his  argument  w'e  are  in  accord.  v  i-  j  ..  . ,  dergradiiate  of  Kina’s  Uolc'-e  ('-un- 

Nothing  could  be  clearer  than  that  when  there  is  it  becomes  evident  that  |  fighiing 


lack  of  capital  at  home  we  must  get  it  abroad  or  go  ''mployees  who  also  become  members  of  Parliament,  for 

without,  and  going  without  is  an  expensive  alternative  instance,  employ  their  dual  capacity  to  the  confusioil  hat  he  was  named  in  despatclu-s  | 
W'hlch  we  should  plan  to  avoid.  management.  |  cRjsps  ^  \ 

In  urging  the  offering  of  the  .forthcoming  Dominion  I^Prhaps  the  President  will  be  strong  enough  to  han-  ^  , 

Government  lioan  in  Canada  rather  than  abroad,  we  d'e  such  a- situation  and  perhaps  not.  In  any  event,  i  |  *  i  iL-onvi 4  ' 

do  not  commit  ourselves  to  a  like  procedure  on  all  Utuiadians  of  experience  that  this  move  THE  El  KE  OF  (  AEI40KMA.  , 

occasions.  Wo  had  in  mind  the  fact  that  a  loan  ha.®  just  Is  loss  in  the  direction  of  keeping  the  C.N.R.  out  of  poll- :  Southei  u  California,  the  land  of  j 
been  paid  off  to  Canadian  holders  which  we  think  tics  than  of  facilitating  Its  entrance  therein.  radiant  \ 

should  be  replaced  if  not  Increased.  Possibly  $100,000,-  Hiuslasiic  boo.sters  of  modern  time.s,  : 

000  has  been  repaid,  and  government  must  shortly  re-  Commenting  editorially  upon  the  obligation  of  G  noted  for  its  colony  of  w  i-  il-  j 

borrow  this  amount  from  Canadians  or  go  abroad  for  it.  Britain  to  pay  the  United  States  $285,000,000  per  an-  R,y  retireri  Easterners.  M  liether  U  j 

Industry  is  not  at  present  booming  In  Canada  but  reprosentlug  5  per  cent,  interest  and  1  per  cent  be  an  Iowa  farmer  who  has  accuniii- 

rather  is  slack.  Savings  deposits  in  chartered  banks  amortization  on  her  debt,  the  ^ork  Globe 

have  taken  a  turn  upwards  after  a  long  drop.  Though  says  that  since  there  Is  more  gold  than  needed  In  t  Eastern  city,  Hic  man  w  ho  is  ; 

far  below  their  high  record  of  a  few  years  ago,  their  United  States  and  since  that  country  is  as  much  inter- 1  retire  in  order  to  spend  his  | 

purchasing  power  —  consequently  their  value  —  has  csted  as  Great  Britain  that  western  civilization  shall  bo  ^  declining  years  in  ease  and  coinfoit 

possibly  increased.  All  things  considered,  financial  as  a^Promised*l'!au('i''^^Th'c  la^t'est  and  j 

stringency  is  giving  w'ay  to  a  sufficient  if  not  plentiful  ment  for  funding  the  British  debt,  principal  and  inter-  most  distinguislied  re- 1 

supply  of  money  in  Canada  as  in  the  United  States.  ®st,  and  postponing  payment  for  a  period  of  years.  j  crult  of  this  select  group  is  .lohn  ('.  ! 

While  It  may  be  claimed  that  more  capital  is  alw'ays  R  adds  that  even  Congress  should  now  recognize  j  Shedd,  retiring  president  ot  Marshall  i 
needed  in  a  country  like  Canada,  it  is  also  the  case  that  the  United  States  cannot  afford  to  fiddle  serenely  j  Field  &  o(,.  , 

that  there  is  always  capital  to  spare  which  will  not  be  while  Rome  burns.  ‘  j  Btfe?uous^sLvlce7or"the^arg?st  d"y  i 

available  for  development  purposes  and  will  only  be  •  ¥  ¥  «»  ^  goods  firm  in  the  world  Mr.  Shedd  i 

invested  in  government  bonds  and  like  securities.  No  Sir  Henry  Thornton,  it  is  said,  is  to  decide  upon  the ,  jg  certainly  entitled  to  all  the  rest  ; 
doubt  this  can  be  said  of  much  of  the  deposits  above  policy  of  branch  line  construction  of  government  rail-  j  and  pleasure  that  California  can  of- 

alluded  to.  ways  in  the  West,  after  a  trip  of  inspection,  thus  obvl-  1  R*"-  The  .New  Hampshire  Jamcr 

....  I  boy  of  fifty-five  years  ago  is  given  | 

On  the  street,  the  view'  is  taken  that  no  shortage  of  ating  the  need  for  delegations  attending  Ottawa.  I  many  for  the  rapid  rise  of  j 

funds  is  in  sight  and  that  the  general  trend  of  inter-  In  this  Is  perceived  promise  of  a  measure  of  relief  |  the  Chicago  firm  in  the  bu.siness  1 
est  rates  must  be  downwards.  That  is  only  another  from  irresponsible,  ambition  of  enthusiasts,  the  success'  world.  Marshall  Field  himself  le-j 

way  of  saying  that  government  bonds  purchased  on  the  of  w'hose  representations,  as  a  class,  has  landed  the  |  lo  his  chief  lieutenant  as  |h« 

.  ...  ...  J  .V  .,1  -  fi _  worlds  greatest  merchant,  a  title  i 

basis  ot  current  rates  should  show  profits,  later,  shoulc  counto'  deep  in  debt  and  fastened  the  millstone  ot  ueavy  ^  frequently  awarded  to  Field  or  | 

the  money  be  required.  taxation  around  the  necks  of  the  taxpayers.  |  to  John  M'anamaker.  .Although  re- 

The  foregoing  will  indicate  why  we  advocated  the  ¥  ¥  ¥  ¥  I  tiring  from  the  active  management  ' 

offering  of  the  forthcoming  government  loan  —  to  a  "De  world  owes  you  a  livin’,  son;  but  you’s  got  to  do  i^®  husiness,  the  last  of  this  gieat  i 
reasonable  amount  —  in  Canada,  rather  than  abroad  some  work  to  get  yohself  identified  as  de  fellah  it  s  ^  touch  with  Marshall  Field  &  Co.,  as  I 
We  would  feel  otherwise  on  the  matter  if,  now  or  later,  cornin’  to.”  I  chairman  of  the  board. 


'I'ho  Right  Honorahlr  Slanlo.v  Bald-  year.  Merry  Christmas.'' 
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A  Sound 
Investment 

.'\  ‘‘GunranteeiJ  In¬ 
vestment  Certificate” 
issued  hy  the  Crown 
1  rust  Company,  bear¬ 
ing  interest,  paid 

half-yearly  hy  cheque, 
provides  a  safe  and  at¬ 
tractive  investment  for 
.sums  of  $500.  and  over. 

Not  affected  by  mar¬ 
ket  fluctuations. 

Crown  Trust 
Company 
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A\0  OFFER 

8'’r  Convertible  Debentures 

Mount  Royal  Hotel 

Company,  l.iiuitiMl. 

Dated  Sopr.  1.  1921.  Inirrcst 
payable  in  New  York.  Montreal 
and  Toronto. 

Dcnoniination®:  $100,  SoIM), 
jSLOOtt. 

PRICE  :  Par  and  Accrued 
Interest,  to  yield  87r, 
with  a  Bonus  of  SO^p 
Common  Stock. 


Full  particulars  on  request 
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Ifour  Securities 
ikVhile  You  Travel 


The  Pioneer  Appraisal  Organization  o>  >  Canada 

•■tmtoliaHad  ISOS 

During  the  past  seventeen  years  we  have  appraised  some 
FIVE  THOUS.^ND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representatire  indtastrial  plant# 
in  every  line  of  industry, 

Correcffoixlynca  fnvitad 

Head  Office  -  364  University  St.  •  Montreal 

TORONTO  VEW  YORK 

Royal  ftank  Bulldina  Equitable  BuUdini 


'nu“  rapid  and  extensivo  stride?  '  cable  advices  from  London,  has  sail- 
made  by  Fronch-Canadian  houses  in  ed  on  the  Olympic  for  America.  Ho 
the  development  of  industry  in  the  '*'111  spend  ten  days  in  Canada  and 
Prorince  of  Quebec  i.s  reflected  by  on®  week  In  the  United  States.  His 

I  business  is  personal,  as  yell  as  on 
behalf  of  Baldwin  Iron  &  Steel  Com- 
_  pany  of  which  he  is  vicc-chairniaii. 


in  lf)08  and  Maua.giiiR  Director  in 

-Mr.  Pease  served  as  President  of 
the  Canadian  Bankers’  Association 
during  the  period  when  It  had  Its 
most  pressing  protoleras  In  connec¬ 
tion  with  Government  financing  dur¬ 
ing  the  war.  He  Is  also  a  Director 
of  the  Montreal  Trust  Company,  of 
the  National  City  Company,  and  of 
the  North  British  and  Mercantile  In¬ 
surance  Company. 


HE  FACILITIES  cf  our  Trust 
•epattir.cnt  are  at  your  disposal, 
hey  'v:ll  be  particularly  dc.ir- 
rle  s::o.i!d  you  be  planning  ati 
ttended  absence  from  home. 


New  Belgian  Company  to  Have 
Active  Interest  in  Shares — 
Presages  Dividend  on  Prefer- 
red  Which  Can  Be  Elaraed  and 
Paid,  According  to  Alfred 
Loewenstein. 


Charles  B.  Seger,  president  of  the 
United  States  Rubber  Company,  and 
chairman  of  the  board.  Canadian 
Coiisolidatetl  Rubber  Company,  has 
been  «‘lected  a  director  of  the  Na¬ 
tional  Bank  of  Commerce.  New  York 
George  K.  Roosevelt,  of  the  New 
York  banking  firm  of  Roosevelt  A, 
Son-  has  also  been  elected  fo  a  place 
on  the  hank’s  directorate. 


place  vour  securities  in  sate* 
and  erjcute  your  instructions 

_ ^  _  '■  .  Jividends,  inter- 

IS  when  collected  will  be 
edited  fo  your  account.  Investments 
ill  be  sold,  erchanged,  or  purchased  as 
ju  direct.  Let  us  quote  rates  for  this 
tr.'ice. 


Oncerning  them.  Your  di 
Ut  and  coupon' 

L-j, _ I  ...  _ 


Dean  H.  Pcites  has  withdrawn 
from  partnership  In  the  firm  of  W.  L. 
McKinnon  &  Co.,  Toronto  investment 
house,  and  .Mr.  >IcKinnon  will  him¬ 
self  continue  biistness  under  the 
same  firm  name. 


The  (^are  of  Your  Property 

If  you  have  not  the  time  or  do  not  feel  qualified  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporal^'  or  permanent. 

The  Service  it  renders  covers  the  care  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 


Barcelona  Trruition.  Light  &  Power 
Co.,  Limited,  ha',  just  come  to  light, 
j  Alfred  Loewcnstelu,  a  Belgian  dircc- 
t  tor  of  the  Barcelona  Traction,  Light 
,  &  Power  Corapanj’.  who  has  large  in- 
I  terests  in  this  company,  has  with  as- 
I  soclates  organized  a  new  company 
i  known  as  the  8oci4t«  Internationale 
I  Hydro-Klcctrl()ue.  The  Belgian 
group,  which  Is  to  control  the  des¬ 
tiny  of  the  new  company,  Is  the  group 
I  of  the  Flnancl^re  des  Transports. 
Tup  company  which  has  no  connec- 
ion  with  the  Barcelona  Company.  i 
vill  have  an  Interest  in  shares  of  the 
I  Barcelona  Compnay.  Referring  to 
j  the  project,  the  Bnmsels  Agence 
■  Economique  and  Flnauclfere  news¬ 
paper  says: 

'  Project  Ontiined. 

"The  Financi^re  de.s  Transports 
;  has  undertaken  to  subBcrlbe  all  parts 
of  the  capita!  which  were  placeid  at 
^  its  disposal  and  it  brings  all  its  tech-  i 
I  nical  asB-istauce.  Speaking  then  of 
I  BarceJoiia.  Mr.  Loe-wenfrtein  an- 
j  nounces  that  it  Is  possible  now  to| 
j  contemplate  a  conversion  of  the' 
;  ijrior  lien  of  7  per  cent,  bonds  and  of ' 
the  8  per  cent,  secured  debentures  i 
which  rank  before  the  first  mort-i 
gage  bonds,  as  well  as  to  buy  back  ' 
and  clause  to  disappear  on  import¬ 
ant  part  of  the  first  mortgage  bonds. ' 
Moreover,  thanks  to  the  re-purchase  1 
of  French  securities,  the  company ! 
will  no  longer  have  pe.y  the  500,- 
0(X>  francs  wbich  It  annually’  dia- ' 
burses  to  the  T.-ench  Treasury.  The 
question  ha.s  just  been  dicussed  be¬ 
tween  the  French  banks  and  the  Eng¬ 
lish  representatives.  It  l.s  in  a  fair 
way  towards  solution. 

"Here.  then,  are  the  propositions 
which  are  going  to  be  made;  I 

I.  In  France — For  each  1st  mort¬ 
gage  bond  Is.'iued  e*  4g0  franos,  500  ; 
francs  will  be  offered  or  the  equiv-  , 
a  lent  In  French  inoc»me.  say,  33  franca 
of  income  free  fom  tax.  whdle  the 
holders  were  counting  on  receiving  35 
franc.s  less  tax.  j 

3.  In  Belgium — ^The  holders  will 


Etison  L.  Pease,  wno  retires  as 
Managing  Director  of  The  Roytil 
Bank  of  Canada,  but  will  retain  the 
office.?  of  Vice-President  and  Dtrec'- 


Montreal  Trust 
Company 

3  i  PLACE  D’ARMES 
MONTRE.A.L 

Sir  Herbert  S.  Holt,  •  •  Prtiidtn! 

A.  J.  Brown,  K.C.,  -  ritt’Frtndrni 
F,  G.  Doneld-cn,  -  Crerre/  Mancfff 


A.  r.  Fraser,  manager  of  the  Bank 
of  Montreal  a1  Vancouver,  Granville 
&  Pender  Street  branch,  and  who 
before  the  amalgamation  of  the  Mer¬ 
chants  Bank  with  the  B«nk  of  Monl- 
rcal  was  superintendent  of  Mer¬ 
chants  Bank  branches  In  British 
Columbia.  Inas  resigned  to  accept  the 
appointment  of  General  Manager  o! 
the  old-established  financial  firm  of 
Lougheed  &  Taylor,  Limited,  at  Cal¬ 
gary,  and  will  assume  his  new  duties 
shortly.  Hon.  Plr  .Tames  lanighcedj 
is  the  president  of  the  company,  and 
Edmund  Taylor  Is  vice-president  and 
managlnK-dtrcctor.  Fraser  is  a 
through  and  throtigh  Westerner  and 
le  eBpeeinlly  well  knowm  in  Alberta. 


Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLOG..  Montreal 

Branchep:  llalifiix.  t>C  John,  Towoto.  Winnipeg.  T^gio^.  Van¬ 
couver.  T»ndon.  lung. 


IFTY  MILL  TAX 
r.ATE  CALGArJ 


rom  the  ffllgBry  Bureau  of  The 

Miianoial  Times.) 

Calgary .  Alta — The  city  of  Calgary 
Mainly  will  not  have  a  fifty  mill 
ie  this  year.  This  was  the  first 
!Il,i  of  .Mayor  George  H.  ’Wobster 
id  CommisBloner  A.  G.  Graves  on 
king  office.  During  the  last  two 
ar.s  the  tax  rate  here  had  been 
)ove  t5  mills — although  reduced  of 
uirsc  to  those  who  take  advantage 
the  di.»coi!nts  which  range  from 
■  per  cent,  down  depending  on  the 
•nc  of  payment  This  year  mayor 
id  commissioner  have  determined 
cut  it  below  45  milLs  and  have  no- 
■ied  tile  heads  of  detrartmenls  that 
0  initial  estimates  must  be  cut  to 
0  very  bone  and  that  even  these  | 
.ids  themselves  innst  I>e  eliminated' 
no  other  methods  of  paring  expen-  j 
tnr-'ra  develops  There  must  bo  no  j 
rd  rm  of  estimates. in  expectation  of| 
it?  -the  figures  must  be,  the  mini- I 
I'.ru  lo  sltirt  with.  i 

I  i. expected  .letion. 

tl"!  first  tl-me  that  thei 
■'1  of  I'l  ocrin  ents  have  been  call-' 
/.  to  c /■‘■'■'’•ence  on  such  issueunJi 
:-ierl.in  :  ’ike  consternation  was. 
'•■•'cl  aro.jTid  the  city  ba’l  by  the! 
u  of  the  tn  or  .and  eoinmis.s'ouer  ' 
i:  cl"  Mie  do'’  that  they  were  In-; 


E#Hclor«t  t5or-s»lo«»  Cos*' 


ETtSGN  I-  PEASE, 


reer  with  the  hank.  During  his  iK>- 
riod  of  office  he  has  seen  the  bank 
grow  from  very  small  beginnings  fo 
occupy  a  position  in  the  front  mnk 
among  the  leading  baciklng  instlUt- 
tlons  of  the  world. 

Mr.  Peaae’s  entire  bnsfnesis  career 
has  been  In  the  Canadian  bankint: 
field,  as  he  joined  the  Canadian  B.rnk 
of  Commerce  tn  Jlontreal  In  1874.  His 
oonneclkm  -with  the  Royal  began  tn 
1883  when  he  became  Manager  for 
the  Merchants  Bank  of  Hallfax  w  hlch 
afterwards  was  changed  Into  The 
Royal  Bank  of  Canada.  Returning 
to  Montreal,  be  became  successively 
Manager  In  1887,  Joint  Genera.1  Man¬ 
ager  In  1897,  General  Manager  m 
1900.  Director  In  1908,  VlcivPresldent 


il  v\  urtiriipc.  )v. 

\  W  TvT'. 

•rn.'in  SommprviUf.  K  C 

«  UnuckbaiTi 


!•  King 

'rnrofiln 


.1.  K.  CrawfoMi.  formerly  connected 
with  Hams  Forbes  *  Company. 
Umited.  in  riii'<)nt.i).  has  joined  the 
firm  of  Sfosarl.  McNair,  Reid  &. 

I'ornpanv 


ilxitendenl  of,  the  "Vlofor  Union  In.^iir- 
|iiDre  Compai.iy,  Limit, >d.  .and  the  Unit- 
ed  Briti.'ih  Ir.snrani'e  «  ompany.  Lim¬ 
ited,  with  offieivi  at  17  St.  John  street, 
"Montre.al.  Mi.  Roberteon  hsa  had 
con.-idera  hic  experience  In  the  insur¬ 
ance  profession  both  In  the  Old 
Country  and  in  Otinada,  and  is  an  .\s- 
sorlfttp  of  the  Chartered  fiisiira.iK  ■ 
Inslimte  of  tjneat  Britain, 


A.  U.  FRA.SER 


W,  R,  Robertson  hexing  seiered 
his  connection  with  the  inenr.ance 
bi-okerage  ftrmofO.U.  Price.  Ivinilted, 
has  been  api>oln1c»i  ptwincial  snjier- 


He  was  for  eight  year.?  manager  of 
the  ^lerchants  Dank  at  Hdmonton, 
and  also  for  several  ytuif.?  .at  Victo¬ 
ria.  n.  <’, 


'fw,  ..'X-iA-J 


!  '  '  \'.>b»t’ar  ■•’nd  roinmis- 

ii,  ;•  it-  .-  r-  .rvo  prart.oal  business 
;  ."d  lb'';,  .'.re  incklina  tpr,  munl- 
.  i.  /ld'H"  ;t)  .■•  biisliv,"?.?  m-'xnner. 
■  iiP'.'e  iiPcome  disgtisled 

K-  '  iqb  i-iii:  r.'>t‘''  rnfl  on“  of 
■  '..ill  ..-'i.U'.'.s  in  llio  recent  iiiunJ- 
iiair.n  v.as  the  high  taxes. 

'■  ''i  . e,r.  it  is  quite  pi>=>sihle  that 

cf  .1  dtsc'.iur!,  being  a.llowpd. 
,!;  :.ix  rat,'  nn'.sl  be  jiaid  with  pen- 
L  fi.-  belated  payments.  In  a^'i- 
ti-  /  system  under  Tvhi.-h  In.^tal- 
nt  meiits  way  be  permitted,  i.s 
nte-.np'atcd. 


Guarantees  ItHIdentl, 


EADJUSTMENT  MARKS 
TRADING  LOCAL  STOCKS 


(L'onWnocd  from  I^cc  Oimv) 

and  is  now  quoted  around 
movement  was  In  line 
Rh  the  tendency  among  the  higher 
ade  of  bank  stocks  to  eell  on  a 
'.als  to  yield  around  64*  per  cenLon 
e  Investment. 

In  the  bond  department  there  coo- 
iued  to  be  a  big  turnover  in  the 
(ctory  Imam  issues,  and  the  oharao* 
r  of  the  buying  would  seem  to  In- 
cate  the  readjustment  of  certatn 
■rporatlon  hol^ngs  In  the  gan- 
al  list  Wayagamaok  bonds  display¬ 
being  quot^ 


ovcmenl 


NEW  ISSUE 

$2,500,000 

WINDSOR  HOTEL  LIMITED 

6H%  20-Year  First  Mortgage 
Sinking  Fund  Gold  Bonds 

Dated  January  let,  1928.  Due  January  tti,  1948. 


NOTABLE  INCREASES 
IN  LIFE  INSURANCE 


l  a  strong  tone, 

•ound  83,  Montreal  Tramways  at 
and  Quebec  RaOway  bonds  at 


CAPITALIZATION 


AudmlMd  Imad 

$2,500,000  12,500,000 
3.000,000  2,500,000 

1.  These  Bonds  are  secured  by  a  First  Closed  Mortgage  on  assets  totalling: 
over  $6,000,000.00,  or  over  two  and  a  half  times  the  bond  issue. 

2.  The  value  oi  land  and  buildlnais  alone  is  equal  to  over  twice  the  bond 
issue 


0^2*^  First  CGoeed)  Mortgage  Bonds  doe  194,3.. 


Common  Stock 


SIX  COMPANIES  MAKE 
83%  AUTO  PRODUCTION 

* -  I 


8.  The  average  net  earnings  for  tlie  past  three  yetam  liave  been  over 

three  and  one-quarter  times  the  bond  interest  requirements. 

• 

4.  For  the  past  five  years  the  net  earnings  have  averaged  almost  two  and 
three-quarter  times  the  bond  Interest. 

6.  The  property  and  equipment  is  insured  ft>r  $2,700,000.  In  addition  a 
revenue  policy  la  oatried  insuring  against  loss  of  inoome  In  the  event 
of  the  building  being  damaged  or  diMtroyed  by  fire. 

Price  100  and  aeemed  interest  to  yield  6.50%. 

poxtioalan  opon  sequoat. 


Detroit.— Six  leading  airtamohila 
prodiK-ers  in  1922  not  only  increaaed 
aggregate  oar  and  truck  sales  54,4 
per  cent,  over  1921  hut  eomoined 
sales  increased  from  81.9  per  cent  of 
Total  automobile,  output  In  1921  to' 
8.3.6  per  cent,  of  the  total  in  1932. 
.Aggi-epatP  sales  of  the  firei  -six  pro-, 
ducers  in  1920  were  only  76.6  per 
cent,  of  total  car  and  tnjck  produc-i 
j  tion.  making  a  7  per  tent,  ini-rease  ;a 
I  two  years. 

I  JYherc  the  fiiat  "six  compemes, 
oaeed  on  1 1  month.s  figures  a  tkJ  «- 
I  timates  for  December,  prodtirtwi  2.- 
1240,750  vehicles  in  1922.  they  pro- 
j  duoed  onl.v  1,449.811  in  1921  au-d  L- 
749.140  in  1920.  Increasingly  elgnlfl-  j 


i  the  times,  and  was  largely  respon-  I 
Bible  for  the  splendid  reputation  that 
life  insurance  men  bore  throughout 
I  the  Dominion.  He  explained  that  ■ 

I  the  relationship  of  the  association  to 
,  the  member  was  very  much  like  that 
'  of  the  medical  society  to  the  doctors.  I 
^  or  the  bar  associations  to  the  law- | 
lyers.  wbich  meant  that  the  function  ^ 

I  of  the  Life  Underwriters’  A.ssoclation  | 

I  was  to  proTTiote  unanimity  among  the  | 
momber.s  and  unity  in  action,  and  to 
encourage  the  eatabli.shment  of  ethi¬ 
cal  standards  lor  the  good  of  thel 
men  in  the  busines.s  and  for  the  in-  J 
(Turing  public.  j 

-Mr.  Lawson  incidentally  mentioned 
that  in  Canada,  with  a  population  of' 
eight  and  three-quarter  millions,  no  ' 
rha.'i  thr,>'  bi;ilcii«-  ;>f  life 
insurance  was  carried:  $.568,900.00'i 
was  invested  in  Canada.  84 1,0'‘»0,000  U 
had  bee'n  paid  by  life  insurance  com-  ■ 
panles,  more  than  half  that  sum  go¬ 
ing  ’G.  r  '  Ttoi  cy  holders.  Tiie  |  : 
development  of  the  businese,  there-  ' ' 
fore,  during  the  next  decade,  he  said,  among  333  and 
would  be  beyond  any  possible  con-  vided  .among  ih 
ceptlon  of  the  most  sangoiine  opti-  I  malnlng  makers, 
mist  in  that  room.  If  was  for  them  other  conclusion 
to  take  the  fullest  advantage  of  what ,  number  must  fa 
might  be  the  outcome  !  1923' and  ftturre 


Through  these  great  centres  of 
duatiT  and  interest  runs  a  con- 
ant  stream  of  passenger  traffic, 
isiness — pleasure — affairs  of  state 
all  make  for  a  dally  interchange  of 
tp'jfation.  The  demand  of  the  tra¬ 
iling  public  is  tor  comfort,  con- 
nience.  conrervation  of  time.  Theee 
;  the  things  that  the  International 
miteil  of  the  Grand  Trunk  Rall- 
,y  System  provides  for  its  patrons, 
setnatlon  Gara.  Library  Drawdng- 
-im  I’ompartmonts.  Sloeping  Cars, 
rlor  Car.s,  Diner  and  Day  Coaches 
.ill  are  no  arranged  and  conducted' 
traveller’s  every 


NESBITT.THOMSON  &.CX)MPANY 

LIMITED 


to  supply 
ed  in  the  way  of  railroad  se.rvlso. 
>  be  the  guest  of  the  Grand  Trunk 
unfailing  courtesy 


HANSON  BROS.  RENE-T.  LECLERC 


‘M'vay  onsureA 

a1  hospitality. 


I  Saw  It  In 
^he  yfnandal  (Eimrs 

[lontrVAl  OAMADA  Tor%frt# 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  13,  1923. 


The  Canadian  Bank  ol  Commerce 

'  * .  I 

The  Statement  Presented  at  the  56th  Annual  Meeting  Shows  the  Bank’s 
Strong  Position  Well  Maintained.  The  Addresses  of  the  Presi¬ 
dent  and  General  Manager  Indicate  That  Canada  is  Making 
Progress,  if  Slowly.  Toward  Normal  Conditions. 


costs  and  thf  adoption  of  a  fluitable  (  ed,  but  we  in  Canada  ootild  not.  j  estimated  extensioii.-r  and  imprc venient  • 

colonization  policy  ,wd  should  have!  no  ihotjfirhtful  American  falls  to  plants,  but.  «-enerally  speakinsr.  lift 

no  fears  as  to  what  the  future  holds  what  the  buying:  power  of  fc-uropf  piace^lt  at  about  300  nullion  bushels,  has  been  done  in  the  way  of  np^nii 
In  store  for  the  Dominion.  means  to  his  country.  The  moment  the  po.«ttion  of  the  new  mineg.  The  enc'»uraj?inff  fent" 

result  of  a  complete  collapse  in  th'  J markets  for  wheat  seenis  to  have  been  the  increages  in  pr 

rresfdents  Address.  power  of  Europe*  to  provide  the  rred  (  just  Ify  belter  prices  than  expected  at  diiction  nf  prold.  silver  and  lead.  i> . 

ThP  T'resiriefit  said’  the  cash  for  Its  purchases  and  we  must  hope  that  a  recovery  in  the  produ<*tion  of 

The  wTr  lasted  four  rears  and  indeed  from  recent  estimates  which  the  official  ostirnate  of  money  r'^sults  per  and  nickel  in  the  last  half  nf  t 
thTee"  month;,’ and  it  Ta^^o'w^alrno" t  ;how  t hat  sinre  the  war^e^nd-  |  for  that  i^raln  will  be  exceeded.  ye^ar.  There  have  been  dec,en-:e. 

precisely  the  same  length  of  time  the  Lnited  »^t®t  "  pv  rredits  or  i  C'nttle  nt  Inndeaunie  Prtres.  Ifro^ti^on  indeed,  thci- 

•  Ince  the  Armistice.  It  would  be  fol-  Europe,  by  new  loans.  h>  credits  or  _  ,  ^  |  PracticaHy  ;to  Pro^Jticilon  of  irnn  r 


•  ince  tne  Armisiire.  it  w’ouia  oe  loi-  ^  Ame**if*nn  find  ^  j*  / 

ly  to  pr»>tend  fhnt  we  are  not  both  ‘h-  to  ^  Is  unfortunate  that  at  a  moment  In  Canada  in  1022. 

surpriaad  and  very  much  disappoint-  the  purchase  of  fore.ifn  securities  to  ^.hpn  the  results  in  money  from  our  |  The  Trentm 

ed  at  the  p.-esent  condition  of  the  buy  to  the  extent  of  a  billion  dona r_  crops  are  so  unsatisfactory  the;  The  Trentm 


world,  and  especially  of  Europe.  The  yearly.  >"  addition  to  purcha^ses  paM  ;  rpg„,t,  ^om  cattle  are  equally  so.  v^  e  are  stin  awaitinfr  the  di.'covn 
momentum  siven  to  production  b-  in  actual  money  or  in  Euro^an  prom  thls  season’s  operations,  we  of  successful  noethods  of  treatinif  t 

the  war:  the  loosening  of  the  usual  (roods.  In  mi  ««  muen  a.  Bh^ii  mi  phall  have  shipped  the  largest  quan-  many  forms  of  iron  ore.s  existinir 

restraints  In  extending:  trade  credits  "o"  be  '  i"a><e  u.«  les.s  depend, 

and  the  creation  on  a  vast  scale  of  i'*"'''®''.  J^‘’"Vurrrne  cannot  much  “'leduate  price,  and  we  shall  have  on  the  rnore  cheaply  mined  ore.s 

both  fiat  and  credit  currency:  and  dear  that  Europe  cannm  muen  marketed  the  largest  number  of  cat-  our  neiRhbors.  The  solution  of  t 


atisfactory  the  ;  .  Treatment  of  Ores, 

o  equally  so.  j  'V' e  are  still  awaitiiifr  the  di.'covr' 
operations,  we  of  successful  methods  of  treatinir  t 


The  anniml  meeting  of  t^hn iclioMern  of  iho  Canadian  Bank  of  (^oin- 
nicrce  hold  in  To.-tmto.  on  Tuesday,  9th  Instant. 

Sir  BMmund  Walker,  the  ITesj<Jent.  occupied  the  »halr.  and  Iho 
Dlrector.s’  Report  for  the  year  ending  .'JOth  Nov<*;uher,  1922,  submitted, 

ineludlng  the  Profit  and  Doss  .‘Statement,  ns  follow.**;  ' 

The  balance  at  credit  of  Profit  and  I-oss  Account.  hroughl 

forward  from  last.  year,  wn.s .  .  /•  1 0.7 1' .  H) 

The  net  profit.-?  for  the  year  ending  3  0th  Xovemher,  after  pro- 


;  the  absence  of  ordinary  caution  In 

—  _ the  volume  of  commitment.-*,  whether 

i  in  raw  mst^rlal.s  or  manufactured 
of  11121.  with  n  decided  Imp'ovement  '  bavc  brought  their  punishment 

duriiisr  the  montii  ..f  December,  when  I  ‘i»  lo.s.se.s  on  a  scale  never  known  be- 


goods.  In  1921  as  i  shall  have  shipped  the  largest  qiian-  many  forms  of  iron  ore.s  exisfinir 

lion  dollars'  worth  of  !  tity  of  wheat  on  record,  but  at  an  in-  Canada,  to  make  us  les.s  riepend 


vlding  for  all  had  and  doubtful  debts,  were  .. 


Thi.-*  h:i.^  h*  en  appropriated  as  foTlowa: — 
Dividend.?  ot  twelve  per  cent,  per  annum  and  bonu.<i 
per  coni . 


s;i.919.1^0.73 


.*^t>  rling  cobles  in  t)u»  Xcw  V«»rk  mar- 
kvl  i"Sf'  from  461  to  ‘HJ9  1-2.  As  was 
only  Mfif.ural  after  surh  a  .-^harp  rise. 
h  riii’d'  iai**  leacijoti  hasT  since  t.akon 
phn:**.  hilt  al  the  en<l  of  the  year  the 
m  irk'  t  w  riH  holding  quite  steady 
niaoMid  hi.'i.  ?»s  compared  with  a  rate 


iient^  whether  America  on  tnis  oasis,  ana  we  have  demonstrate 

manufactured  therefore  oan  grow  better 

dr  Diiniahment  settlement  of  Gerrnan  reparation.*.  cattle,  but  th 

^er^'known  be-  Ibe  stabllizingr  of  the  Gerrnan  mark.  |  pj  transport 


both  fiat  ana  credit  currency:  ana  frrm  North  .  ..  .  •  nuuioer  oi  cai-  i  ...  .j... .j... me  solution  oi  , 

the  absence  of  ordinary  caution  In  longer  buy  her  supplies  rr^  N  tip  gipo  „t  gn  inadequate  price.  We  i  preat  problem  of  flndlnK  new  use.,  . 

the  volume  of  commitment.*,  whether  America  on  this  basis,  ana  we  are  ,,g^p  demonstrated  that  no  country  nickel  still  not  much  sdvaiic 
in  raw  rnst-rlal.s  or  manufactured  therefore  Immensely  concerned  in  tne  pg„  j^^ow  better  wheat  or  breed  bet-  but  there  i.s  a  .«teady  Improvomr 
Koods,  have  brought  their  punishment  .T?  rerman  m^  ter  cattle,  but  the  cost  of  production  in  the  demand  and  acrumul  i 

in  lo.s.ses  on  a  scale  never  known  be-  ’be  stabllizlngr  of  the  Gerrnan  mara  g„j,  transportation,  upset  by  the  stocks  hav-  been  largely  market., 
fore.  FriMi  these  losses  we  are  re-:  and  all  that  this  means  to  France  p,!,,  „,g,,g  result.  In  our  In  lead  and  zinc  there  has  been 

covering  throughout  North  America  i  and  the  rest  or  Europe.  |  markets  1.0.)5.000  cattle  were  handled  1  steady  and  rapid  advance  in  pi  i 

quite  as  fast,  on  the  whole,  as  we  1  Canada's  Foreign  Trade.  |  *n  the  first  eleven  months  of  last,  and  this  has  natiirallj.  been  aceo 

could  In  reason  expect.  Jt  Is  a  pity'  .  »  j  .  I  year,  against  753.000  in  191,  and  946,-  pllshed  by  an  increase  in  the  oulp 

that  we  could  not  have  started  or  Turning  to  the  foreign  trade  of ,  noo  In  1920.  If  we  turn  to  the  Win-!  which  in  the  case  of  lead  has  be 
the  uphill  road  of  hard  work  and  I  Canada  we  have  In  Ibe  fiscal  y’ear,  nipeg  market  we  find  a  partial  ex-  about  fifty'  per  cent.  iv..  are  rapt 
economy  as  .soon  as  the  war  waa  over,  I  March,  1921.  to  March,  19-2,  jnade  the  I  planation  of  thts.  From  .lamiary  to  ly  taking  our  place  in  the  world  aa 


and  the  rest  of  Europe. 

Canada's  Foreign  Trade. 


Dominion  and  I 'lovlm  ial  Covernmeiit  taxes  and  la.x  on  banlj- 

note  eireiilation . 

Written  off  Hank  i’remises . 

Transferred  to  l’eiisi"n  h’lind . 

Balance  carried  forward . . 


,  .til, 950.900.  Oft 


After  the  reading  of  ihe  Keport 
Manager  to  address  the  shareholders. 


.  ;i2.5,n(i0.00 

.  too.oiiri.oo 

.  1 7<;.t;7.9 . 1..'. 

. .  2,097,502. os 

$4,919,130.7.1 

rt  the  Chalrrn.'iu  requested  the  General 


General  Manager’s  Address.  - - 

I’hf  year  through  which  wu  have  |  added  expense  to  u  hii  h  the  bank.* 
Just  passed  Iia.s  been  a  trying  and!  pre  su’ojected  in  nialii.fiiPioK  tlieir 
.strcniioii.s  one,  and  has  been  marked  i  deposits, 
by  a,  continuation  of  the  decline  In  ,  ' 

lionking  iiroflts  In  ovidonco  for  some  Uonh  i  r 

time  pa.sl,  which  Is  due  to  a  number  j„  oonnectlon  with  the  r.  ' '  lU  d.f- 
of  cans«!S.  Among  the.se  may  be  fjcultles  of  another  Canadi:.n  bank, 
mentioned  tbo  general  deprcs.sion  in  ■  name  of  this  Bank  was  quoted 

busln.  ss,  the  efforts  of  Provincial  :  in  a  most  unwarranted  manner  in  i  ii- 


floverntnents  and  otliers  to  secure  dls.’usslon  of  it.s  inve.stnient  in  tijnh 

deposit.*  .'ll  high  rates  of  Interest,  premises.  We  have  explained  to  our 

and  tile  stri>ng  coiniietit Ion  for  all,  shureholdors  on  jirevious  occasions 
honking  biiatness.  Not  wit  Iistn  nding  I  ,n„  relations  wtiicli  exist  between 

this  decline  wo  have  been  able  after  ,i,|.r  Baiil;  and  the  Jioiiilniiin  Ueally 

snaking  full  provision  for  all  had  c'oini>aiiy.  Bimite. 1,  and  w-  lliink  it 
debts,  to  show  not  cat  ning.s  of  slight-  well  to  relteiato  the  fact  i  tuU  the 
ly  over  three  million  dollar.* — I'’’., be  Bank  Is  in  no  way  directly  or  iii- 
exaet,  $3,002,135.  Tim*  lias  enabled  directly  liable  |n  connection  with  tlie 
118  to  vii.oke  th.'  usual  provision  for  iiabiljtits  of  llie  C.snpany.  The  Ci.in- 
dividen.ts  an.l  pension  fund,  to  write  ),nny  does  not  ou  c  I  be  fl.anK'  ,'i  d..Il;ir, 
$400,000  off  B.ank  Premises  Account,  iho  Banlc  bus  n*;ver  ..wnerl  a  doll.'tr  of 
to  provid.:  $32.').00o  fiu_  goviTniTU-nt  jj,  bonds,  nor  Im.s  it  at  any  lime 
Inxes.  and  to  .add  $150,707  to  I’roflt  directly’  or  iiKlIrcctl.v  g  .aranteed  pay- 
and  Loss  ,  .Account.  tb*'  hnj.'ince  of  ment  of  its  bonds,  citlier  principal  or 
which  now  stands  at  $2,097,509  interest.  'I'he  JIank  vnliio.s  tlie  in- 


place,  .,f  confidence  in  the  ultimate'  tress  of  the  world  in  International  year  in  .uepremo.r.  ju  wciooei  iim  mg.  ,n  force,  the  value  of  these] 

solution  of  Hiiroiie's  difficulties  more  finance  and  trade,  and  we  are  sure  totals  were  much  lower  than  in  otner  cattle  was  clearly  determined  by  the; 
e.specifili.v  of  th.'  questions  of  German  that  she  will  succeed.  But  here  near-  ,  recent  but  In  November  they  price  in  the  United  .States  less  the  j 

reparations  and  Inter-Allied  debts.  '  ly  all  comfort  regarding  Europe  ends.  rose  to  (^uty.  While  at  thl.s  low  price  the 

1  It  Is  true  that  countless  individuals  !  more  than  in  19*1,  of  which  44,000.000  cattle  yvere  largely  marketed  in  1)101 

The  4'aii.n)llan  nollnr.  iiave  regained  their  normal  condition]  were  exports.  United  State.*,  many  were  sold  in  On-  .  m 

The  value  of  the  Canadian  dollar]  “UJ*  "''®  little  ^  disturbed  tiy  merely  |  Export*  and  Import*.  ■  on  winter  and  indeed  of  metals  as  a  wluilo.'^o 

ill  terms  of  the  I'niteiJ  State.*  dollar!  national  troubles,  but  the  piop.*  feeding.  During  this  period  more ,  Rhe  has  now  pa.s.*ed  California  In  g 

Im.s  also  Improved  materially  during]  which  supported  the  social  bodies  of  1  of  the  diminished  trade  in  our  fis-  A\estein  cattle  have  been  marketed,  production  Our  c-o’d  nroducticu 

tile  year.  At  the  beginning  of  1921;  w-hlch  they  form  a  part  are  weaken-  !  cal  year  $417,497,000  was  done  with  '  than  ever  before,  but.  on  the  other] 

til.  I ,'nited *  States  dollar  stood  hi!  ing  dally,  and  anarchy  may  replace  I  Groat  Britain,  exports  to  that  country  hand  .there  are  probably  more  cattle 


production.  Our  gold  production 
as  yet  only  small  in  proportion  to  t! 
of  tlie  Transvaal,  btit  one  mine  air, 


Ciirifida  at  a  prem'ium  of  18  per  cent.,  :  social  order  In  a  night.  We  Iiave  I  exceeding  imports  by  $18,1,228,000.  j  being  *»  Ontario  than  in  any  i  contemplates  an’increase  In 


to  pi'ovjn*;  It*!'  fi:(>v«*rnm*'nT  hontid,  nor  Iiu.s  it. 

to^vC?.  an<l  to  $iriO,7(>7  f'*  l^rofll  directly  rtr  indlroetlv  fr  > 

and  Loss  ,  Account.  the  haj.'ince  of  rnent  of  its  bonds,  I’ltli'' 
which  now  stands  at  $2,09(,o09  I  imcicst.  'i'he  Bank  v 

Progress  Towards  No . .  I 

The  figure;:  of  the  general  st.ate-  the  sum  of  $1  and  It 
ment  which  w  e  .submit  to  you  to- 1  llii.s  figure  among  the 
day  would  inilicate  that  t'an.adn  tins'  Hunk's  balance  sheet.  < 
in.idn  some  further  progress  loivnrds'  tli"  only  relationsliip 
a  return  to  normal  conditions,  wliich  Hank  and  the  (.’'Mppur 
must  take  place  before  there  can  lie  i  landlord  and  tenant, 
any  marked  revival  of  busines.*  aetlv-  1  crei  ts  offices  and  len.*i  ; 
itv.  The  most  important  item.*  com-  1  linni.  and  tbu.s  provide.s 
posing  our  liabilities  to  the  public,  |  .-i.nnl  i.nl.  sci  ure  and  U(, 
ni'lc.*  in  circulation  and  tleposlt.s,  1  ml.*'*  at  a  reasonable 
.ngaiti  .show  dei  reases.  althougli  only  I  propeiites  owned  by  II 
.«liglit  as  comptired  with  tlie  decrease  '  rigid  which  are  inelmii 
during  the  previou*  year.  Indeed.]  Baiili  I’romi.se*  .Account 
111"  decrease  during  the  year  In  notes  *epai.itc  anil  distinct 
in  rlrciilation,  $7.51  000,  1*  scaroelyj  owned  liy  tlie  Donilnlun 


gold  iioint,  ti 


the  cost  of  shipping  j  difficulties  whlcli  stand  in  the  wav'  While  the  figures  appear  low  the  Im- ;  terial  difference  in  the  nature  of  the  profits. 


ectly  g  mranteed  paj*- I  g,,id  from  New  fork  to  MontreulJ,  I  of  settlement  are  concerned,  except  to  ports  are  larger  than  in  any  year  be- 1  winter  or  in  other  surrounding  cir-  Onr  Coal  Mine* 

1*.  citlier  principal  or.  wliich  is  In  the  neighborhood  of  9-64  1  demonstrate  the  unsuitablencss  of;  tore  1916,  and  the  exports  are  larger,  cumstances.  I 

Bank  value.*  tlie  in- I  of  1  per  rent.  Wlien  the  prtMiliim  on  I  one  solieme  after  another,  or  the  tin-  '  than  in  any  year  before  1S17.  ’The  I  •>«  t-  ■  >0  '  The  year  has  been  an  iiiisuceo; 

It  holds  In  the  Com-  1  ii,f,  Canadian  dollar  reached  that  ]  willingness  of  either  France  or  Ger-  I  exce.ss  of  Imports,  howerer,  i«  smaller  ’  '  n.irect  01  i.  s.  luruf.  ,  on*  for  the  eoal  mine.*  of  Wes 


apll.1l  Ktock.  at;  late,  gold  b'gan  to  flow  from  the  i  ‘nany  to  accept  the  proposals  made.  1  than  in  any  year  since  1911,  except 


mm  of  $1  ami  It  i.s  carried  at!  Ciiited  .States  to  Canada.  At  the  close 
figure  among  the  as.set.s  in  the  of  the  year  Canadian  funds  were 
'*  balance  sheet.  Out.mde  ol  tlii.*|  again  at  a  discount  in  .New  A’ork 


The  inflated  prices  cau,*ed  h\  the  '  '  Tliere  the  mine  owner 

.t  the  close  !  We  are  in  a  vicious  circle,  in  which  |  iai«,  which  tvas  influenced  by  war  !  war  have  passed  and  the  violent  ^ 

Iind*  were'  the  forces  Interact  so  that  the  malnlpurcha.se*.  swing  in  the  other  direction  matle  "nu  ♦i"i''’Portation  costs  and  a  sti- 

•New  A’ork  ,  obstacle*  to  a  iiettlement  increase  |  much  worse  for  us  hv  the’  l-nited  ,  smaller  by  ch 

lit,  dally.  Racial  hatreds  intensified  by  Increase*  and  Deerenses.  .States  tariff  of  .Tune,  1921  with  the  I  °  ’  fsime  dai'  Ihe  abundant  e 

the  war  are  further  added  to  by  fin-  if  we  analyze  our  foreign  trade  for  amendment  in  September  '  1922  haal  fi'®''-''0'’®s  of  Brilksh  Columbia. 

I  anclal  troubles,  and  financial  troubles  j  the  fiscal  year  we  find  that  In  nine  carried  us  down  to  very  iinprofi’tabi- '  fi'n  Saskatchewan  will  entir 


Hank'*  balance  sheet.  Out.“ide  of  tliis 
til"  only  relationsliip  between  the 
Hank  and  the  C'Miipany  is  tlint  of 
landlord  and  tenant.  Tlie  J’oinpany 
eiei  t*  offices  and  le.i.*i  ,s  them  to  the 
Hmil.  and  tliu.s  provide*  it  wllli  .siib- 
.ul.niil  i,il.  sei  lire  and  up-to-<la1o  pre- 
mi*'*  at  a  reasonable  Kint  il.  The 
propeiites  oivned  liy  llio  Hank  oiit- 
ilglit  whieh  are  incltnlfil  in  It.s  own 
Baiili  I’romi.se*  .\rcouiit  .are  entirely 
sepai.ite  anil  distinct  from'  llioao 
owned  iiy  tlie  Dominion  Realty  Com- 


amoiintlhg  to  1  1-8  per  cent 

•liir  Borrowing*. 


Increase*  and  Decreases. 


much  worse  for  us  by  the’  C'nited  ,  toxtl®  *1*11  ®">e''®i'  by  ch 


.States  tariff  of  .Tune,  1921.  with  the 


anclal  troubles,  and  financial  troubles  the  fiscal  year  we 


oil.  fkime  dai"  the  abundant 
measures  of  Brili.*h  Columbia. 


ordiriar.v  day-to-d.iy]  paiiy.  Limited,  and  ore  v.ilued  in  the 


fluetualloiis  in  this  item,  wliich  often 
amount,  in  tlio  case  of  tills  Bank, 
to  u*  large  a  sum  as  SL.IOO.OOO. 
I’robobly  few,  besides  bankers,  re¬ 
alize  that  a.  bank,  such  a-s  this,  must 


Hank  *  lialanc"  *lieel  at  about  fifty 
per  nnl,  of  tlieir  rcplaccnieiit  value. 


officers’  I’eiialon  and  Uuaran- 


effect,  but  chiefly  to  the  largo  bor¬ 
rowings  by  Canadian  governments 
and  mimlclpalitles  In  tho  New  York 
r.iarliet,  and  lo  the  llqiild.\tion  of 
debt*  In  Canada  h.v  Ihe  Brltfah  Gov-  j 
r  riiiiient.  In  la.st  year’s  report  atten-  ; 
lion  wa*  drawn  to  the  fact  tliat  while  . 
Ilie.j.'  liorrowings  tempo,  nrily  erihan- | 
ce  the  T.-ime  of  the  Canadian  dollar  | 


auced  budgets  and  huge  addlflons  to  shown  by  Increase.*  in  four  groups  of  I  main  competitor,  the  Argentine  Tbf 

national  debts.  Imports  and  eight  groups  of  export#,  market  in  the  I’nite.1  States,  because  ,  „  ,,  ^  „  ,,, 

TI..  '  *"  O'"’  cxports  a  few  sub-groups  show  1  of  the  same  depression  there  ha*  been  ’^ooooeu  ''‘''j'  pitt leuitie?,  ti 

The  Io*l<i«n  of  UermnoT.  ■  increases;  fruits,  $1,260,000;  vegetable  I  closed  to  u7  hv  tariff  legisiatlon  i  ^ 

The  sword  of  Damocles  hangs  over  :  oils  and  by-products,  $240,000;  furs,  1  w-hlch  that  country  imposed  in  the  ]  pf  tl 


transportation  dear.  Ilie  developni; 
of  all  this  natural  wealth  is  si 
rounded  wftli  difficulties,  Thi 


land  ready  da.v  in  and  d.ay  out  lo  tee  fimds  of  tho  Hank  now  amount  I  |„  the  United  States,  they  odd  to  our 
rt'dooiii  In  ?;'»!*!  and  Ic^af  (orjdf'r.?  *  •  .  “  k"  »*i4’  i-c  r.D  i.,  i  .  •  .  y  .  . 


iin  (>f  178.50. 


■«  bill,  which  has  now 


the  "Vldence  given  in  connection  Witli  i  eached  proporllonH  that  might  well 
a  million  ami  a  half  of  it.*  note*  at  I  1 1,,.  h  nik  t  have  Just  referred  lo.  It  I  mgi,.  pause  before  we  Incur  addl- 


any  ono  of  .scv'orjil  financial  centre?.  i 
quite  in  the  dark  a?  to  where  tho  I 
will  come  from  next  •In.v. 

Wltbflrawiil  of  f'.  S.  I'lind?. 


was  r»\'colr(l  iliat  .»  inrKo 

nf  it.s  pension  fund  had  boon  inv*  ^tofi 


nifik#'  iiH  before  wo  Incur  addl-  i 

lional  liabilities  In  this  connection.' 
rjsporlallx-  fur  unproduetivo  piirpoaea. 


I.M  H  ri.sU  will*  h.  in  ju.stICH  t 


ur  nplnlen  [  her  or  not  the  Canadian  dollar 


bourses  we  ha\'e  to  fear,  so  much  o.s  as  follows 
trouble  fn  tlio  bakcshopji.  000;  bindei 


elope  to  par 


The  prlnripai  part  of  tlin  deercase  holders’of  a  hank. 


ffloern.  tho  depo.-iltns  and  tiio  share-  rnlte4i  State.s  dollar  during  1923  n«*  at 


Allied  T>eMs. 


as  follows:  E^rs.  imported,  |895.-  cattle  are  marketed.  Thus  the  for  the  uee  of  Ontario  ? 

000;  binder  twine,  11,887,000,  offset-  tariff  ha«  been  made  to  prevent  oncj  Quebec,  constitute  about  00  ]>f‘r  e*- 
ting:,  how'eevr,  decrea.'^es  in  sisal  and  extra  animal  in  every  hundred  from  ' cnir  consumption  of  coal. 


Manila  scrasis  of  13,208,000;  automo-  1  being:  marketed,  and 


in  •our  deposits  ha?  taken  place  In 
those  not  hearing  Interest,  and  this  ie 
perhaps  only  a  natiirol  outco!n<‘  of 


curred,  particularly  in  view  of  tin*! 
double  liability  4if  «  .«hnrohohlor  In  | 
the  evont  of  >i  hank  falling  int^*| 


Mild  Hooin  to  depend  ,  ft  fe  fordl.^h  tr»  pretend  that  thj.s  bllfs  (passeng-er),  $1,101,000;  gasoline,  should  very  soon  show  that  this  has  i 


Minos  and  Transportation. 


the  quiet  r.ondiiion  of  business  dur-  financfnl  dlflriiUI**^.  At  no  t hne 
Inff  the  pant  year.  Ihe  temporary  f  esfabllshnient  of  thr-  Gnsirnf  e*' 

dlsappcaram^o  of  1  fic  premium  on'  v$xnsion  I  und.s  has  a  4l'>l’ai  of 

T’nltcd  StaU‘S  funds  played  a  larpre  th-  ec  fund-  hcen  inv»'«.qe»i  In  i  In-; 
part  In  this  d^reasc  by  causing  the  |  ^hrivon  of  (hi-«  nr  of  any  otlui  hank,  i 

Th'?  Investments  eiT>v»st  j 

entjrrdy  of  first  nmrtKaire.s  and  hlifli-  ' 


ohi-  fly  on  whether  these  borrowlngrs  yjorous  circle  is  the  business  ('f  Eur-  $5*629.000;  diamonds.  $762,000.  These  he'^n  of  appreciable  benefit  to  newer  countrloM  of  the  v  . 

-TIC  continued  on  the  some  gcelc  alone,  and  is  due  only  to  the|  figures  are  of  little  value,  as  they  anv  .stork  raiser  In  the  T’nited  States  ' 

**p  idin.«vijcr«.sl(*.<*  of  the  varlou?  coun-  represent  a  geiicrni  collapse  in  trade  the  lowerine  of  the'net  price  we  :  prod^ 

He,  Inlon  «f  flank  \vi.  concerned-  Hack  nf  nH  these  which  he?  now  passed.  The  period  rrcMv"  fn7  any  cattle  sold  to  the  prosperity,  or 


withdrawal  of  balances  accumulated  ' 
in  this  country  by  American  firms  j 


anfl  corporations  doing  buFlna.*H|  Dominion,  provlm  ImI  ami  mu 


iiere.  whieh  had  remained  on  deposit 
in  the  Canadian  banks  pendlnK  an 
iTnprovDTnont  In  the  exchanKc  sUu-| 
atlOD  Doubtless,  also,  s  (*onshler- ; 

able  amount  of  batiklng^  business  t  .  ♦u#.  .  . —  . . . 

which  wo\ild  Tiormnlly  04*ne  to  th$*  j  _  *  pi  cfaced  m.v  oomnient  *  n  tne  that  it.s  manufacturing  Indu.'* tries 
Canadian  bajika  ha.?  been  diverted  i<j  )  of  the  annual  arc  slighilv  4levcioped  If  any- 

Ihc  L*nltod  Htat.e.s  by  rcaaf$T)  4if  the  >  he  remai'K  that  thc>  infiicatcd  that  one  w'lll  ta]<o  th^'  tr^’iihle  to  }r>ok  at 
heavy  atamp  taxes  on  <-hrqiies  and  Dannda  had  made  sonm  propress  dur-  lim  halnnco  .sheet  of  th»'  f-onunon- 
I'P^'missory  ii4>tc.«»  inpr  the  year  to'vards  a  rctuin  to  wealth  I'ank,  It  will  he  .seen  liiat  f*nlv 

normal  conditions.  By  normal  con  p  little  ninre  than  12  per  cent  of  its 
Increaise  of  fiold.  dUlons  T  do  not  mean  the  K^'U^ralj  n)one\ s  arc  invested  In  a.«slstavce  to 

Ono  of  tho  Intppr’stinjf  chancres  on  level  of  prices  that  prevailed  hi  fnre  Australian  commerce  and  agriculture, 
the  asset  side  of  the  HtniemcTit.  is  the  war,  htit  that  romiltUm  of  roin-  W'hllo  H  Li.  nf  r4)urse,  hltflny  Impor- 

incren.se  In  our  holdings  I'f  grold  parative  balance  hetween  the  incumo  f$int  that  a  certain  percentage  of  the 
which  are  nesrlj  fivo  million.s  larper  j  derived  front  various  neenpat Ons  and  re.source.s  nf  n  hank  .shoulfl  consist 
fiian  a  year  aifo  iVe  have  ]>een  en- I  industries  that  j;ivo.s  In  oach  a  fair  troM  and  Iea:fl1  fender.s,  and  also 


nicipnl  .s'‘CMrlties.  and  are  entered  In 
thn  linok.s  at  their  realizable  value. 

I'nhslnneed  4’ofidlflon*. 


Incr«‘aiJic  of  f»old. 


liar  of  ^  ffi  eat  deal  lias  ref  ont  ly  appeared  !  complicatrd  troubles  are  the  .Mnod 
n  I  In-*  presj:  reijardinc’  tlie  revision  dcbVH.  those  delits.  which,  if  the.v  are 

hank  i  Bank  Act.  and  sonn*  authorl-  ^  tc  be  paid,  mean  literally  the  /  reat- 

citnnsi  I  advoeato  rhe  e-Jtab1i«hine)it  of  a  Inp  of  so  niucli  in  exportable  money 

lit*  I  «o\ ei  r**n<‘nt  lnstituti«q)  on  the  lines  t'slue  n\er  ami  above  the  ordinary 

d  m  I  t'‘'mmon\veom)  Hank  of  .\us-  !  cost  of  living:,  whereas  a  domestic 

’rr/i  in  '  opinion,  this  would,  Usbl  merely  means  the  tran.sfer  by  ^  ^ 

'iiiiD  I  Herv<»  the  ?i  g  lie  u)  t  u  ru  1  com-,  a  I'lx  ''f  so-called  money  from  one  j  should  show  many  more  Increases 

^ ■  jin-rciql  o)  nianufsct  ininK  ini'Vi'ests'  Citizen  to  another,  Tt  Is  also  foolish*  than  decreases  in  both  exports  and 
of  the  country.  .Xustrslin  i.s  a  coun-  r  n-,>t  to  reoog-nize  two  things:  ftrsr.  |  inipOrU* 
fr.v  entireiv  different  from  Canada,  The«j4>  debts  enn  nav^r  by  any  • 

n  the  iti  that  n.s  manufacturing  Indm^frles  ■  poasihility  he  paid  n.s  a  whole  unles.s 
'tit  bv  slifthilv  4levcloped  If  any-:  the  payment  of  the  rjerman  repara- 

d  that  on<»  will  tsko  th^'  trouble  to  look  at  tlons  in  their  most  extreme  forr 

IS  dur-  iho  halnnco  .«heet  of  tin*  fkiminon- '  (over  :io  billion  liollars)  can  be  eii- 

irn  to  wealth  I'ank,  It  w  ill  he  .‘-icon  that  only  f  forcefi;  sroond,  that  if  in  thl<?  or  in 
1  con  p  little  innt'c  than  12  per  cent,  of  its  other  wav  the  Allied  debt.**  can 


complicatrd  troubles  are  the  .MHodlof  six  months  ending  last  September  T’nlted  Ptates  hv  about  per  cent 
debts,  those  debts,  w’hich.  if  the.v  are  fihovvs  a  very  different  record,  but  unfortunately  affects  the  price  of  al 
to  be  paid,  mean  literally  the  /-reat- I  these  figures  again  are  not  very  valu-  the  cattle  marketed  in  Tansds.  The 
Ing  of  So  niucIi  in  exportable  money  «ble  when  compared  with  tho^e  nf  second  reason  for  believing  that  the 
\'alue  «»\cr  an<l  aho\e  the  oi’dinaryl  the  similar  six  months  In  1921,  the  tariff  w'ill  not  remain  lon&r  In  forc' 


\'«hie  «*\cr  an<l  #jho\e  the  oidinary  the  similar  six  months  In  1921,  the  tariff  w'ill  not  remain  long  in  force 
errs.t  4'f  living,  whereas  a  domestic  I  worst  half  of  a  dull  year,  so  that  It  ts  js  the  very  plain  e\’idence  of  Us  ef- 


tran.«fer  by  quite  natural  that  the  comparison 
V  from  one  i  should  show  many  more  Increase.? 


ear,  so  that  it  is  j?  the  very  plain  e\ddence  of  Its  ef-  v  .  i  o  i  j  1 1 

ths  oomparison  f^ct  on  th-  pntchastng  powar  of  th- 1  roH/Vo®;" 

-';!'  tVo‘n".if""’anada'aB  a"  lining' 


la-k  of  it.  prinrlpally  d-p-nds.  Ci 
ada  t*  clai-*f'd  a*  a  wheat  coiini 
and  it  v.  ill  douhtlef#.  b-  found  1. 
our  rm.-perily  lias  d-pended  in  ' 
past  larg-U  "ti  the  qnantitv  ,-.f 
wheat  nop  and  its  prl-e.  ‘av-  i 
however,  je.sr  tij  year  attrartinp  : 


an-  oiiiv  slighil\  developed  If  ,anv- ;  the  payment  of  the  G-rman  repara-  The  ; 
one  will  take  th-  troiihl-  to  look  at  tioiis  in  tli-ir  most  -xtrem-  forr-  for  192 
1h-  hfilanri'  .xlieef  of  th-  Gominon- '  (over  .10  hitllon  dollar.*)  van  be  -n-  Ion  Bn 
wealth  Hank,  li  w  ill  be  .*eeii  iliat  only  I  for—d:  .*-eond,  that  if  in  this  or  in  000.  a* 
a  little  move  than  12  per  eenl.  of  its  "bV  other  wav  th-  Alli-d  debt."  ear  1921  ai 
money*  are  invested  In  a*.*istavo®  I'>  I  '’®  Pold  In  full,  tho  respiting  sale  of  best  y 
Aiistr.illan  commerce  and  agrleplture.  |  eommoditie.*  to  ihe  outside  world  will  1921  ft 
While  it  i*.  of  roiirse.  hIglHy  Impor-  '  completely  rnin  hoth  the  domestic  |  about  f 
Innt  that  a  eerlain  percentage  of  the!  and  foreign  mnnufacturers  of  Great  onr  gr< 
resonrees  of  a  hank  should  consist!  Britain  and  the  I'nifed  St.ates.  and.  of  |  Improv 


(lian  a  year  ago  1\'e  hav-  lieen  en-  inaustries  tn.it  i,i\es  to  oacii  a  mo 

abled  to  bring  this  aliont  by  the  share  of  the  rewards  of  each  day  *  I  of  .such  ini  estment.*  ns  Government  ; 

improvement  whieli  has  taken  plaoo  effort.  It  Is  this  D|0i  lo  still  so.  and  otliei-  liigh-elass  seeiirittes,  there 

In  the  foreign  exehanges.  and  our  woefully  lacking,  and  tliat  causes  so  jf,  g  ippit  ^vhieh  this  should  be 

deposit  in  the  Gentra!  Gold  Reserve  tiiueh  of  the  unresl  all  around  ns.  Onr  ;  ..nrried,  because  it  is  not  In  the  In¬ 
now  consists  solely  of  gold  coin.  In-  national  income  ha*  been  redneed  ns  ■  (er-st  of  nny  country  that  the  rosour- 

deed,  we  hold  more  than  .siiffiolent  a  result  of  the  war.  not  only  by  the  ] 
gold  to  cover  every  dollar  of  our  amount  of  the  heavy  taxes  which  we 
note  circulation.  Our  total  holdings  have  to  p.*y.  but  in  all  the  Ihousand 
of  cash,  that  is  of  coin  and  Domln-  and  one  way*  which  reault  from  the 
Ion  notes,  have  been  well  maintained  post-war  ilepresslon  in  business.  As 
standing  at  Ie.2.1  per  cent,  of  our  n  result  we  are  finding  that  the 


'»/  gold  and  legal  tender*,  and  also  !  eonr? 


oditie.*  to  the  out.slde  world  will  1921  f-ll  short  of  th-  estimate  bv  '  aDpli-,  a  very  practical  view  to  its!l^‘  It  in  flntarlo  and  Quebec,  wh 
letely  ruin  both  the  domestic  |  about  85  million  dollars.  In  i  lew  of!  leglWlatiL  prariicai  mpw  lo  ,  pxist.*.  is  the  evidence  of  . 

oreign  mnnufacturers  of  Great  I  our  great  wheat  crop  and  the  recent  I  *  ‘  i  '’oni  'tl 

n  and  the  United  St.ates.  and.  of]  Improvement  In  price  the  estimate  I,«  Brlfl*h  Murkif.  pioimc-s.  and  tlie  hill  for  the  e 

e,  of  sunny  other  countries  j  dlsapiioiiiting,  and  the  decrease  in  th-  MThen  we  turn  to  the  Bliti.sh  mar-  I  '' ®  ooy  fr-ni  Ihe  Lmled  States  : 

are  still  those  who  seek  to  r*- I  value  of  our  field  crops  affect#  our  It-f  >ho  situation  1.*  too  complicaleil  !  "f  emr  serious  national  burdens.  So 
th-  matter  ns  merely  n  ease  of  national  situati'Ui  so  ,*eriou.*Iv  that  it  to  b-  dealt  with  at  l-ngth.  In  tlie  ,  "ay  the  imnroveinent  of  our  -wat 


and  one  way*  which  result  from  the  t|,„  financing  of  fh-  agr'icniturnr. 
post-war  depression  in  business.  As  ci  *  iimerria I  and  manufacturing  re- j 
a  reault  we  are  finding  that  the]  qujivm.'nts  of  the  country.  In  making  I 


e*  of  it*  lianks  .slioiild  be  invested  in  :  P-rieneed  in  the  worlds  history,  ant 
iicii  a  manner  ns  to  interfere  witli  i  o"  s-tflement  merely  conceived  '.r 
be  main  functions  of  a  bank,  iiamclv.  '  II)"*  basis  will  .-land  the  test  of  time 


9  BnsI*  ot  Settlement. 

Ir-at  Biltain  Is  apparently  r-ady 


I  *^rs.  I  rcinowing  Tahir* 

‘  the  estimated  value  of  some  of  th- 
I  prine.lpal  crops  of  1922  with  those  of 
1931  and  1920  : 


to  thp  public.  We  ftlso  j  carrying  out  of  the  n^gnll’lcent  plans  thpsr<  statements  we  have,  of  oourse,  i  fnv  th^  great  rltsi’iission.  and  it  look 


show  .some  increase  In  our  holdings  lind  formed  for  the  future  before  |  intention  of  reflevting  upon  Ihe 


f»f  HPj'urlties.  principally  in  those 
i.«sued  by  the  various  governnienls 


the  war  is  beyond  o\ir  means,  and  |  polie> 
we  are  4*ome  to  the  point  where  we  ^f  .Vi 


necessity  were  dogging  the' 


f  tlie  i 'oininonwea 1 1 h  Hank  |  footsteps  of  the  other  great  ereditor.  ,  heat  . 


The  lessened  demand  for  must  decide  whether  to  abandon  then 


so  that  something  w'lH  surely  be  pro- 


money  for  rommerrlal  purposes, 
s'lml  the  high  rate  of  interest  obtain¬ 
able  on  such  excellent  classes  of 
sftcurltlea  has  enabled  us  to  invest 
surplus  funds  at  satisfactory  rates  in 
.securities  >yh1ch  are  likely  to  show 


general  conditions  Improve. 

Support  C-omaaeree. 

We  are  still  cJjlefly  li 


Ml  that  coTiditlons  in  Austia-  nosed  before  long  which  w’ill  at  least!  Barley 


Increase 
over  1921 
90 
51 


Touring  the  cxistenoa  nf  ih 


tMillions  of  DoJlarsl. 
Decrease  Increase 
from  1921  <'ver  1920 


purposes,  Iti  part  or  to  call  for  outside  n.‘».si^t-  n*)  ar,.  ontirel.v  different  from  the,  break  the  monotony  of  the  past  year.  H.\e 
I  obtain-  nnc«'  in  carrying  them  througn.  ci^ndltlouH  existing  in  the  Dominion  It  !.■  the  gravest  and  most  difficult  Other 


Coats  Mounting. 

.surplus  funds  at  satisfactory  rates  in  |(  js  said  that  if  we  arc  lo  .stcure  I  tounfry. 

.'icciirlUes  which  arc  likely  to  show  outside  asBl.staiieo  it  must  b-  in  the  The  peveentage  of  liquid  asset." 
a  .1  "  value  as  f,,rm  of  selected  Immigration  of  men  which  Uaiiadian  banics  should  carry 

who  will  go  on  the  land  end  help  to  depends,  of 


It  i,.  the  gravest  and  most  difficult  Dtn-r  grains  ... 

problem  of  mod-rn  times,  but  there  Potatoes  . 

ts  n  hasi.*  which  would  have  the  Hay.  uiover.  etc. 
pride  of  some  of  the  nations,  and  that  .Hoots  and  fodder 
1*  lo  admit  that  the  war  was  fougl't  j  have  not 

for  the  salvation  of  Die  wholo  world,  pneh  ease  the  o-i 


As  I  have  not  given  the  tola!,*  in - 

oach  ease  the  percentage  of  the  loss  Underwood  tsriff.  which  admitted 


bring  our  large  areas  of  un.settled  the  class  of  business  which  a 
fort  ilo  lands  under  cultivation  there-  transnete,  and  particularly  on 
by  providing  traffic  foi  'ur  railways  i>roportlon  of  its  assets  which 


. . uch  oil  j  after  pmlcovorlng  to  Is  not  shown,  btit  it  Is  often  as  high  cattle  fr^o  to  the  I’nitsa  -.States,  th 

f  business  which  h  bank  money  cost  falrb  and  as  25  per  cent.;  th^  value  of  the  p«i- ,  trade  passed  almost  •ntirelv  to  lha 

ind  particularly  on  tho*  Ihg  the  reparation  paymants  to  be  ----  --  -  ----  . 


I'op  of  1  922  was  less  than  half 


intry,  reaching  a  total  of  over  tw 


however.  In  the  ordlnar.v  consmoreial  and  a  homo  market  tor  our  iiianii-  I  sist  of  agricultural,  commercial  and 
biisl'nes.*  of  the  country,  our  coin-  factures.  But  of  what  avail  will  it  manufacturing  accounts.  In  the  case 
mercinl  loajis  In  Canada  alone  total-  bo  to  place  these  nnwoonicrs  on  the  of  this  Bank  vve  have  in  tho  pa.*t 
ling  over  19,1  miUtons  of  dollars,  iho  land.  If  those  already  settled  there  considered  tliat  about  fifty  per  cent, 
main  measure  of  the  support  the  are  unable  to  make  faisiitlng  pay  7  of  its  total  resources  should  he  In 
bank  give.*  to  the  commerce  and  In-  Even  for  the  dweller  in  our  urban  the  form  of  readil.v  available  assets, 
dustry  of  this  countrj-.  It  1.*  not  to  communities  the  cost  of  living  i.*  and  wo  regard  this  as  a  reasonably 
be  supposed  that  In  a  your  such  as  making  life  unduly  difficult,  and  safe  basis 

that  through  which  we  have  just  municipal  and  other  taxes  are  mqunt-  The  Bank  Act  will  probably  come 
pa.esed  wc  should  escape  without  Ing  by  leaps  and  bounds.  The  cost  up  for  revision  within  the  next  few 
losses,  and.  frankly,  they  have  been  of  our  manufactures  cannot  Indefln-  months,  and  while  a  great  deal  has 


proportion  of  its  assets  which  con-  ,  Jl.Troi  ollow  '  "'--f  It  will  be  well  also  to  million  head  in  the  years  1915  to'  y.  p  •  "  -riiV  .H-oiion  of  tsoH 

sist  of  agr  cultural,  commercial  and  j  ""I  "‘j"  to  effect  of  all  this  upon  1921,  inclusive,  and  a.*  many  a*  5nn,.  ,  agrimiltti'-al  or  na*Vo,Jli 

manufacturing  accounts.  In  the  case'  "nee  in  the  financial  settlement  to  the  various  provinct.s  : —  noft  head  in  the  one  vear  1929  riie  Ji',,;®  or  pastoral  purpose 

of  this  Bank  vve  have  in  tho  past'  those  nations  whoso  losses  of  their  v  im.  neau  in  ,iir  one  .  or.  pasiest  tasks  of  the 

considered  tliat  about  fifty  p-r  cent,  eons  were  in  such  terribly  undue  pro-  |  ^j,21  1P2'2  I  venturer,  the  discovery  of  a  real  rr 

of  its  total  re.sources  should  he  In,  portion  to  those  of  other  nations^  I  ■  Prin^p  Edward  Island . $  18,530,400  $  14. 2021979  $  10.388.SO0  I  . 

the  form  of  readily  available  a.ssets.  :  make  no  apology  for  repeating  at  this  ^-ny„  scotIa .  17  SiO  550  29, .956. 400  24,236  090  "f)®!®  m®."  have  found  1 

and  wo  regard  this  as  a  reasonably  i  tlpie  what  has  been  said  here  before]  Brunswick .  46  157,109  38  325  400  31  657  190  sheer  accident.  Twenty 

safe  basis  and  much  more  cff-otively  bv  others.  •  uuebec  '  3'4ii'')Al 'ono  *19  154  009  16T5't9  nno*  tbirly  yeur.s  ago  vve  had  little  ex] 

The  liank  Act  will  probably  come!  tiotably  by  the  Hon.  Mr.  McKenna  (mtario . !  .17.';  Tis’aon  5.19  627  490  s.Is’srh’oiio  l®nc<'  oi  training  in  mining,  an 


Prince  Edward  Island 

Nova  Scotia . 

New  Brunswick . 

Quebec . 


and  much  more  cff-otively  bv  others.  •  uuebec 
notably  by  the  Hon.  Mr.  McKenna  Ontgyjf,  '  ‘  _ 
leoently  In  New  A'ork.  and  bv  Mr,;  Manitoba 


losses,  and.  frankly,  they  have  been  of  our  manufactures  cannot  Indefln-  months,  and  while  a  great  deal  hasi  ')tfo  Kahn  in  Montreal  I'tifortuna- ‘  ;<ggl,g((.j,p^ygn 
disappointingly  numerous,  but  we  Roly  continue  to  be  higher  than  the  been  said  In  it.*  favor,  there  has  also  tcly,  financial  trouble*  are  not  the]  . ,, 


have  been  able  to  make  such  full  farmer  and  tho  majority  of  tho  con 


adverse  criticism. 


only  menace  of  tlie  nionient.  Stand-;  British  Columbia".'..'  ! 


provision  for  ail  ascertained  losses  sumers  In  tho  home  market  can  own  opinion  i*  tliat  the  Aot,  as  has  i  Ing  armies,  with  all  that  they  mean 


1920 

$  18,5.10,400 
17.8(6.550 
46,357.309 
339.2.51.009 
373.716,900 
1  33.989.900 
271.213.009 
204.291,500 
.  27017,500 


1921. 

$  14.202.970 

29.956.400 

38.325.400 
219.154,099 
239.627,499 

72.13.5.599 

215.635,990 

82.780,009 

29,447,000 


[ppee  "f  the  :  tuanj  iii'cs  which  have  nu  money  va 
I  ju.<-t  iiMV".  Gold,  eilver  .ind  a  f 

- j  oih-r  "te*  will,  when  refln-d.  or  pa 

l.v  so.  hear  the  cost  of  transportat 
nccrcaso  '  t*'*'®'  ore,  therefore,  the  first  1 

from  1920  ]  P’'9spPctor. 

I  Mineral  FossIhIMtIe*. 

19  I  In  the  remarkably  thought 

.  .  I  adfite.ss  of  the  late  president  of 
:;7  I  Canadian  Institute  of  Mining 
75  !  M-iallurgv-  wc  are  reminded  l 

157  I  "  bile  we  are  a  great  factor  in 

23  world’s  food  aupp^^,  this  comes  fi 

_ ■  ti)"  partial  development  of  ah 

a  P®)’  cent,  of  the  area  of  C 

"stated  the*  S,*'*®’  remaining  eigh 

course,  in  lifteen.  we  h 

L  “mineral  trefcvuie.*  of  inconceiv, 

ny  vV'Vnn  :  value.”  The  selection  of  land 
‘  lonq'  ''piA  I  agricultural  or  pastoral  purpose 
~  one  of  the  easiest  tasks  of  the 

IP'i.i  I  venturer,  the  discovery  of  a  real  m 
t  in  5s*  899'  ''”®  ’'t®  hardest,  apart  frrgii 

'  "4  216  999  '  ^®"’  ^o®®®  "here  men  have  found 
"l’65'’inn  t')’)®®  sheer  aceident.  Twenty 


233.956,999  I 
104.830,909  i 
299,1  58,009  ! 
94,369,609  , 
18.349.000 


and  doubtful  .nssots  that  our  overdue  afford  to  pay. 
debts  appear  in  the  atatement  at  a  j 

cunaiderably  lower  figure  than  a  year  4.«plt«l  nnd 

Not  even  a 


good  deal  of  what  we.  have  i 
arises  from  the  success  attained 
mining  in  the  United  States. 
South  Africa  however.  there 
many  miners,  both  those  who 
e\«cutive  positions  because  of  sc 
tific  abilit.v  and  those  "who  h 


.\j**l«tBBec  to  .IgrIcnKurti. 

While  on  this  subject  1  should  like 


While  on  this  subject  1  should  like  avail  to  benefit  us.  If  the  cost  of  ti -le  interests  or  tne  coun- 

to  say  that  this  Bunk  has  always  what  we  have  to  sell  is  higher  than 

adopted  a  generous  attitude  towards  in  other  countries  as  well  or  better  The  Finance  Act. 

the  financial  requirements  of  agri-  situated  with  regard  to  foreign  mar-  The  Finance  v-t  m  hi>h  «•..  . 
cuiture.  and  has  sought  at  all  times  kots  than  wc  arc.  Both  capital  nnd  ricasuro  introduced  iti  ioiz"»un  Tt^I! 
to  assist  the  fanners  to  the  very  best  labor  must  eo-oporiito  In  seeing  that  probablv  be  discussed  in  conoi-fioM 
of  Its  ability.  During  periods  of  costs  are  reduced.  This  would  seem  with  the  roncvval  of  hank  chiv^ 
money  stringency  in  recent  years,  only  possible  to  bring  about  by  such  ter.*  and  it  I*  ihn  ircnA^^Ti  Xnino!- 


ntrend.v  been  stated  by  prominent*  in  direct  money  cost,  in  the  loss  to  |  It  may  he  urged  that  there  is  not" -  executive  positions  because  of  sc 

financial  authorities,  has  In  tho  past'  industry  of  working  power,  and  In ,  much  value  in  a  comparison  with  a  I  t-  i.  ..  c.  ,  tific  abilit.v  and  those  -who  h 

Capital  and  l.abor  .Must  t.’ooperate.  niet  very  fairlv  the  requirements  of  the  perpetuation  of  national  hatied.s  I  period  when  expansion  and  prices  "'*)’ demand  i.*  over,  tne  L  nlted  btate*  j  owned  mines  and  are  not  afraid 

Not  even  a  revivnl  In  forciirn  trade  country  such  as  Canada,  but  ws  are  inevitable  so  long  as  France  and]  were  at  the  highest  point,  but  it  is  a  ‘®  closed  to  us,  the  chilled-]  such  ventures,  and  wc  have  reaso 

unlikelv  as  this  aooear*  to^e  on  li  ®o''®  hankers  of  Canada.  Germany  have  unsettled  questions  I  fact  that  the  purchasing  or  debt-pay-  South  America]  hope  that  some  of  the  leaders  am 

large  scab"  in  th^i  near  future  can  a-nendmants  which  -"O  long  a.*  the  Near  East  Is  still  a '  Ing  power  of  the  country  was  less,  '"'L"  mterestec 

nv^ll  to  benefit  ii*  If  the  cost  of  '*’'®  t''®  Interests  Of  the  coun- !  disgraceful  area  of  bloodshed  and  often  enormously  les.*.  In  1922  than  in  J.®,  beef  in  our  north  country. 

Iiraii  to  Dcnirii  us.  ir  tne  cost  "i  •  .  ,„i,u,nftnity.  and  so  long  as  Ireland  ]  1920.  in  every  province  except  Sas-  G>  eat  Britain  is  very  large,  pd  aj  »..t  _ _ 

The  Finance  Act.  continues  to  break  the  hearts  of ,  katehewan.  I  ^  *«•  DaHtuge. 

'  those  who  love  her,  by  her  Instability  ]  beef,  caused  partly  by  tho  Poo*' |  For  three-quarters  of  a  cent 

The  Finance  Act.  which  was  a  war  and  her  attempts  to  stiffle  honest!  1012  nnd  Pre-War  Oondltlons.  of  some  of  the  product  ship-  ^ti.-  geologists  and  other  Canad 

ricasuro  Introduced  in  1914.  will  alsoi  oninton  bv  assassination.  _  .  .  P®“  to  England  Iti  war  time.  The.*e  ,.-;,snnA),i- 


Inhumanity,  and  so  long  as  Ireland  ]  1920.  in  every  province  except  Sas 
continues  to  break  the  hearts  of,  katehewan. 


.4  Monderful  Heritage. 


'  those  who  love  her,  by  her  Instability  ] 
Finance  Act.  w  hleh  was  a  war  and  her  attempts  to  stiffle  honest ! 
■o  Introduced  in  1914.  will  aleoi  opinion  by  assassination. 


1022  nnd  Pre-War  Oondltlons. 


For  three-quarters  of  a  cent 
ou."  geologists  and  other  Ganad 
of  reasonable  intelligence  1 


when  it  was  necessary  to  adopt  ii  an  inoroaso  in  efficiency  and  produc- 
polioy  of  restricted  lending  loans  to  tion  as  will  lighten  the  present  over- 
responsible  farmers  have  always  head  charges,  and  this  prooesa  must 


only  possible  to  bring  about  by  .*uch  ter.*,  and  it  i.*  tho  general  opin  on 
an  inoroaso  in  efficiency  and  produc-  that  in  its  present  form  the  Act  has 
tion  as  will  lighten  the  present  over-  not  only  s.^^rved  the  country  well 


A  Remarkable  necovery. 


been  expressly  excepted  from  any  re- 
etriction.  In  fulfilment  of  our  convic¬ 


tion  as  Will  Iignten  ino  present:  over-  not  onlv  served  tho  country  well 

head  charges,  and  this  prooesa  must  during  the  war,  hut  ha*  since  ^e» 

he  carried  to  an  extent  that  wITl  of  great  benefit  in  taking  care  nf*ll 

enable  tho  farmer  to  obtain  his  re-  t- '«  tak'n*  care  of  a 


In  North  America  there  ha.s  been  i  still  very  lai'ge.  Taking  all  farm 
a  very  remarkable  recovery  during  |  crops  together,  the  average  value 
the  year,  especially  If  we  consider  during  the  five  ye.ars  from  1910  to 
the  scanty  buying  power  of  Europe  19H  inclusive  was  about  $150,000,000. 


If.  however,  we  compare  1922  with  are  among  the  difficulties  we  have  to  );no..-n  that  we  no**-**  in 
■e-war  conditions,  we  find  that  the  face  in  building  up  again  our  trade  Ganada  the  lartresi  'area  in 

oney  value^  of  our  field  cro,^;^  is  ,  with  Great  Britain.  world  of  the  oldest  ‘rock?  an, 


tion  that  In  the  prosperity  of  agri-  qulremonts  at  a  price  within  hit 

culture  lay  the  foundation  of  all  means,  after  he  has  sold  hi*  produce 

jirosperity  In  Canada.  Wa  are  not  at  prices  fixed  by  the  world  markets, 

bound  to  the  fact  that  because  of  the  Svo  should  like  to  see  our  farmers, 

extra  t  ""nc  and  care  Involved  on  the  our  man  u  f  ac  turers,  all  those  who  qo—  lovui'c  oonenr  MtnAtiis  lu'ioeoiamioawnvniy  or  iiroaueTion  'rnc  w  wr  sno  nroK-i-'  —  -  ^u..uu......  —  -- 

part  of  our  managers  and  staff,  the  velop  our  great  natural  resources,  changes  be  suggested  ^ln^*i fa  from  a  point  above  or  near  the  nor- i  perUy  have  iii  tvery  branch  of  induL  cattle  w  ill  he  acceptable  »„  the  ‘‘"Pf’*:''’  9.sbostos  and  ■  iher  metal! 

cost  of  lending  to  farmers  Is  some-  able  to  dispose  of  their  prodiiota  pro-  tioris*  they  could  onl  v  **1*11^  tsl*  'nal  to  points,  in  many  cases,  so  low  try  upset  'this  cos^  but  thev  have'  British  feeder.  In  addition,  it  is  not  “re  already  important  producers, 
what  higher  than  the  cost  of  other  fltably  at  a  price  which  the  great  creaii.ut  .M  some'lthSr'^Joncy  \o  en- '  «®  to  entail  lis.es  sueVt  as  have  been  ,  S*o  ipset  our^  shipment.*  ot  *'ita  lahre"',*' 

kinds  of  loans,  but  we  feel  It  onr  body  of  wmrld  consumers  can  afford  able  the  hank*  to  take  care*^  of  the  'JuUnown  in  commerce  before.  Durlnr  '  returns  we  may  look  for  from  our  i  ®***'*’  ®®  '*’■*' ®  ,  ,.5 .  ..or-ls  ^m  ^Vkoi  If.'i  A 

duty  to  overlook  these  consider-  to  pay.  This  in  Itsolf  would  spell  seasonal  deinanda  of  bn.^Sess  -rkS  1922  the  recovery  has  brought  many  ]  effort.*.  M’e  have  tiad  to  face  a  tre-  >'*  “'®  last  two  years,  may  uies  Miined  in  that  comparatt 

atlons  as  far  as  possible.  It  !h  not  prosperity  "f  u  deep  and  lasting  altoriintlvc  would  seem  to  be  such  "f  t>i®  basic  materials  back  to  orlmendous  adjustment  ot  valuoa  of  possiblv  somewhat  In-  .■  'I' 

then  without  some  regret  that  we  character.  an  enrargement  of  tC  powers  oon^  “hove  the  normal,  although  pig  Iron  :  ,vhlch  farn%fs  hTve  certainly  ^ad  ?o  !  ’«'e  shall  profeably  find,  h  ow  -  ®^®®„.;"‘j;rf  ®llv  rich  in '' 

have  ftmnd  in  recent  Hovemment  Hxpenditarea.  ferred  upon  the  trustees  of  the  Cen- ;  copper  are  not  among  these.,  bear  their  #hare.  and  in  consequence  “Y®®!  a  h'^pe  lies  m  con-  ,.onner  as  to  be  famou*  throng 

As  one  means  to  this  end  our  Coy-  .<^“1  'lold.  Reserve  as  tould  enable.  They  "aye.  however,_^_  also  _msde_*  .  many  have  heavy  debts  to  meeT  a.s  a  |  titl^'w.mld'*  What  we  hafe  ac'com^l 


price  or  aimosi  ?vory  srenv  einvio  leni  ,  or  production.  Tne  war  and  pros-  I 
from  ft  point  ftbove  or  neftr  the  nor-  ,  perity  have,  in  every  branch  of  indii*- 


A  Men«ure  of  Relief.  The  rocks  immediately  foHov 

'rhe  removal  of  the  embai'ffo  will.  I  ihese.  all  muchly  cltU'sed  as 
of  oourise,  give  sonic  relit-f,  hut  milj'  I  Danibrian.  These  are  most  promi 
in  fl  limited  measure.  An  outlet  ill  er#^as  for  the  prospector,  but  we 
be  opened  up  for  a  class  of  t:attl«- I  Pf'ssesa  in  the  Marliime  Provi 
whlci).  for  thirty  years,  Canada  has  *  Kaslcrn  Quebec  our  share  of 

not  shipped  to  England,  that  l*s.  storo-  Appalachian  mountains  and  in  the 
cattle  for  finishing;  in  Orest  Hri^ain.  i  share  .>f  the  vast  Cord' 

Hut  onl.v*  the  cream  of  our  Canadian!  areas.  Of  g^oJd.  silver,  nic 

store  cattle  will  he  acceptable  ♦»$  the  ,  <^opper.  asbestos  and  -'iher  metal 


have  found  in  recent  yeara  tlmt  the 
losiHM  from  Iqans  of  this  character 
are  far  rnore  numerous  than  those 
from  anj'  other  class  of  busines.*). 


tRiverament  Hzpendltarea*  ferred  upon  the  trustees  of  the  Cen- *  oopper  are  not  amoniT 

As  one  means  to  this  end  our  Oov-  fiold  Uoserve  as  would  enable  i  have,  however,  alao  made  I 

ernments  musi  reduce  theJr  ex^en-  to  diacunt  businc*.*  paper  and  '  .'i‘%“many 

diturcH  to  the  point  ut  which  the,  ")•>“)  aflvnnces  against  securities,  but  ,  ufaetuied  goods  ha\e  In  many  ca*" 
cost  of  governmout  can  be  borne  by  our  opinion  tho  facilities  afforded] 


result  of  the  losses  of  recent  years,  chilled  beef  In  Just  a 


ores  Miined  in  that  comparatt 
small  extension  of  our  pre-Camb 
.*rea  into  the  United  State*,  whic 
so  wonderfully  rich  in  iron 
copper  as  to  be  famous  throng 
ihe  world.  What  we  have  accompl 
ed  thus  far  in  the  three  great  mi) 


GavenuMnt  Curapetltlon.  coat  of  governmout  can  bo  borne  by  Jj*  upiulon  tho  facilities  afforded  ] 

K  .  the  existing  community  without  I*;’ J"®  I' inance  .\ct  provide  all  that  Is  i 

^  may  tending  to  diacourago  enterprise.  “1  Pro-sent  requli'ed.  , 

some  effect  on  the  future  of  onr  de-  xrot...  .Te  fiio  .iireniinn*  in  which  irov. 

posit  business  has  Wn  tij^e  entry  in-  acHvUieT  hLve^b^  rantleus  Bnt  OptlmUtlc.  | 

to  the  tended,  during  recent  years,  must  bo  .Vs  to  tho  future,  it  is  dangerous  at  ; 

provincial  gove.nme^s  curtailed  radically,  if  not  cut  off  ch-  all  times  to  predict,  and  particularly  ! 

petltors  for  the  savings  deposits  of  ^jrely.  Most  of  thoso  activities  are  so  now.  in  face  of  the  gcner.al  dls-  , 

t-i®  _ excellent  in  thoinsolves  and  in  the  loontion  of  busines.*  and  the  'unrest 

'":j**7u*’**v®Pu**'Pr*«  objects  towards  vrhioh  lliey  are  di-  in  Europe.  We  believe  tliat  unGT  . 

the  ,?■  rected.  but  are  .simply  beyond  the  such  time  as  the  situation  clears  and, 

capacity  of  the  present  commAinItv  a  settlement  is  reached,  particularly! 
difficulties  to  pay  for.  Already  our  taxes.  Do-  as  between  France  and  Germany  It  | 

mlnl>.m.  pi'ovincial  and  nmnlclpal  i®  well  for  banks  in  this  country  to  ^ 
of  sterling  exetonge,  have  doubled  and  trebled  without  mark  time.  We  are  liopeful  that  the. 


loontion  of  business  and  the  'unrest 


'if  all  textiles,  silk,  cotton  or  -woollen;  ; 
the  pulp  and  paper  industry  Is  again 
111  a  prosperoti.s  way;  the  sales  of 
motor  cars  in  some  markets  have  ^ 
exceeded  all  previous  records;  raii- 
vuads  are  carrying  great  quantities , 
"f  freight  and  are  spending  large  I 
sums  for  rolling  stock  and  much- 
needed  betleivnents  and  repairs;  even 


Export  keal. 


such  time 
a  settlem 


the  loan  companies  to  .nore  ^gres- 
sive  methods  and  to  the  ofTor  In 
some  cases  of  even  higher  rates  than 


the  governments.  The  added  eornpe-  dltures  ought  to  be.  "will  they  pay." 
fition  of  both  ^veniinents  and  loan  g,„3  thjg  question  must  be  answered 
companies  must  result  in  using  up  (,f,  ji,o  basis  of  present  conditions  and 
the  working  coital  of  the  p,.-s.*nt  population. 


any  .narked  increase  in  the  number  situation  will  clear  before  long.  tVhen 
of  people  who  have  to  sustain  the  *1  doe*,  wo  are  of  the  opinion  that 
burden.  The  test  of  future  expen-  the  sound  position  of  the  hanks  nnd 


\rgentine  cattle  rai.sers  have  t-one  lir!®  P’;?-'' 

far  ahead  of  us  in  obtaining  the  be.*t  J*;.,  1®,‘ (.ilq,.';;,/ 

breeds  of  cattle,  and  w’e  ma*t  do  aJi'A’ }  r  ■uiiiML'/JH’  xi/. 
'  more  than  we  have  ever  yet  done  in 

■  and  we  seem  to  have  failed  thus  far  J  (a  ee '  e 

to  appreciate  this  widely  enough.  g,.,g  be  less  riel 

t  Ouc  Mineral  Wealth.  minerals  than  that  falliiiE:  to  Me: 


and  the  British  embargo. 


of  business  generally  in  Gannda  will 
enable  our  people  to  take  full  ad-  r  j 
vantage  of  tho  many  opportunities  lalton 


Europe's  Biiylng  Power. 


the  latskst  world  bulletin  of  agricul¬ 
ture  Canada  ranks  as  the  greatest 
wheat  exporting  countr.v  in  the  world. 


The  revised  figures  of  our  mineral 


country,  and  thus  restrlotlng  the  sup¬ 
ply  of  funds  for  couunercial  businsu 
and  ultimately  tend  to  an  increase 


The  Pound  Sterling. 


open  to  them,  tVe  have  untold  wealth 
in  our  agriculture,  our  vnining,  ourl 
forest,  our  fishing,  our  lumbering. 


1  is  possible  that  the  vast  popu- |  The  wheat  available  for  export  in  tho  production  for  1921  are  $I74.3I5.oi1fl. 
on  of  the  United  States.  living  I’nlted  States  is  placed  at  396  million  as  compared  with  the  estimate  of  170 


Sterling  exchange  lias  rnled  during  I  our  manufacturing  and 


in  rates  of  discount  because  of  the  |  1922  at  levels  materially  above  those 


proper  adjustment 


In  a  country  whicli  aetually  need*  bushels,  while  that  in  Ganada  is  esti- j  millions.  The  estimate  for  1922  is 
*■'  little  from  the  outside  world  and  mated  at  213  millions.  I.ater  cstUlSfl  millions 

which  la  now  one  of  the  world’s  two  mates  made  in  tlie  United  States  I  During  the  year  many  eompunie* 
laigest  creditors  rould  live  in  com-  place  their  surplus  for  export  at  only!  have  rtviumed  operation*,  and  in  Ih" 
parative  comfort  while  F.urope  stsrv-  200  to  225  millions.  While  our  sur-  case  of  gold  milling  there  have  been 


after  allowing  for  certain  kn 
difference*  of  glaciation  and  ge 
gical  formation,  for  thinking 
Ganada's  large  share  of  this  g 
area  will  prove  to  be  less  rid 
minerals  than  that  falling  to  Me: 
or  to  tlie  United  .States  ' 

Cnnudlan  bevarltie*. 

TIic  sale  of  Canadian  sccurilies 
1922  shows  a  decrease  as  comp 
with  1921.  but.  unfortunatel)-. 
is  .'til  increase  in  the  amount 
sbroal,  the  proport'oii  disr^gar 


1HE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  13,  1923. 


the  conversion  loan,  having  risen  students  of  race  problems.  The  war  their  share  do  not  escape  The  in-  ■ 
from  per  cent^  In  1921  to  Tu  per  completely  upset  the  movement  of  come  tax  should  be  paid  by  a  much  ^ 
cent.  In  19^2.  The  figures  are  as  emigration  to  Canada.  both  from  larger  niKiibei  of  citir.ens  In  192('! 


follows: 

IS.OU". 

riovernment . 
Municipal .  . 
Hail wa  y .  .  .  . 
T’uhlii:  Servic 
Misfcllancuu,' 


Amount. 
JS1  ?,277.00n 
79.ni().noii 
.  1  2.790.000 

9. 7,72. 000 
.  42..t.Si.ono 


In  Canada 
?1  29,41 9.000 
54,151.000 

h.9«,7,O00 

1.7.972.000 


In  1’,  .<5,  In  t;t.  Brit'n 

JlS8.R5S.OOn  . 

24,859,000  . 

12. 790.000  . 

2,787.000  . 

24  936.000  81 .473  OCiO 


Total . 5462.210.000  $206,507,000  *254.230.000  $1,473,000 

The  figures  include  the  oonvcrsienl - 

el'  a  1 '■..iiinion  (iuvornment  loan  in  I  ,,  ...  .  . 

I'-anada.  ii'A  unite  coinpleted  and  j  Hteat  Kniaiii  and  the  rest  of  Fliirope 


I  urged  a  turnover  tax  of  one  per 
cent,  on  sales  of  commodities,  and 
stated  that  such  a  tax  would  provide 
"a  suh.etratiini  of  tax  revenue,  in 
which  it  is  true  that  all  would  .loin 
alilte.  j)a.\  ing  in  precise  twoportion  i,. 
their  expendituri's  for  eoinnioditles 
!  hut  the  manner  in  which  those  who 
j  have  larger  inenmes  would  be  taxed 
through  the  income  tax  would  provide 


slightlx' ex,  eedintr  mo  million  dollkrs  I  from  the  United  States,  and  be-  Mnrh  study  has  been  given.  e.„pe(  l.al-  i.  aiiixe  SIOCKS  on 

also  a  Dominion  loan  of  100  mill.ons;  '’aiise  of  labor  conditions  here  we  I  *7"  in  the  I’nitcd  States,  to  such  a  "’b  ^384“  t>Ul'  Weekly  average 

in  Xew  Vork  and  two  guaranteed!  have  made  little  effort  to  return  to!  f'-wm  of  taxation  and  while  we  must  ;  price  has  showui  an  advance  of  but 

lailwav  loans '  aroonniinc  to  1'!  mil-  Pre-w  ar  eonditions  of  immigration  ax  mil  dolicie  taxation  on  great  m  Aetli-lts.  1,oo  ,, 

Hon-  loan"  bv  eiglu  prox  inces  of  1 1 8  limiting  our  efforts  to  those  xvh,x  i":  '  staples  dealt  in  by  brokers  end  deal-  Ol'.  Acthltv  has  been  pretty  well 

millions  of  whil  h  78  millions  xvere  tended  to  take  up  farming  or  to  enter  1  ^rs  on  the  public  exchanges,  the  turn-  m?..intained  throughout  the  week  and 

•Ssued  hv  Itntario;  loans  by  raslern  <•.' •"'  ■'-•tic  service  and  dropping  for  the  1  tax  is  one  of  the  least  eompliea-  j,jp  mnpjjpt  suggest.*  a  fairv  Strong 

municipalities  of  62  millions  and  by  I  '"n'’  being  all  effort  to  secure  immi-  ,  'ed  »<nd  in'’9t  easily  collected  of  taxes,  technical  TKlsition  but  will  nrnhalilv 
xvestevn  munlcinalities  of  X  7  niilHons- '  sran's  from  Northern  Europe  even'  _  itxiiaurti  imMiioii,  nut  win  protiauiy 

piiblie' utility  i.ssiie  ,xf  10  millions' and  1  f"''  tho.ee  purposes.  i  The  Turnover  Tax.  be  susceptible  to  any  apparently  tm- 


lions:  loans  b.v  eight  prox  inee.s  of  118 
millions,  of  whil  h  78  .millions  xvere 
ssued  by  itntario;  loans  hy  eastern 
municipalities  of  62  millions  and  by  | 
xvestern  municipalities  of  17  millions;  | 


sold  in  Canada.  Municipal  and  public  , 
utility  loans  and  iniscellaneous  issues 
were  placed  largely  at  hccne. 

Tile  National  Debt.  ! 

The  piihlie  debt  of  the  Dominion! 


at  the  same  date  in  1921.  On  $<)th 
Vox’ember,  1922.  it  xvas  $2,391,635,060. 


To  Recast  Our  rollcy.  ,  C'anada  is  frequently  complimented  i  f®''®rable  European  news 

..  .  ...  students  of  taxation  in  the  United  I  nnr  cuvirsatinn  1..  ..e.*  < 

t\  hile  XX  e  have  been  doing  so  little  States  and  Great  Pritain  on  it.s  sales  suggestion  Is  not  1 


~  ■  I  business,  gets  the  executive  vtew- 

!  Brokers"  Views  of  Stock  Market  i  'or  executive  Jobs. 

1  Points  Kxplainetl. 

I  i  "A  printed  sales  manual  la  pre- 

I  GBKEMjHIKIAi.N  &  rO.  railroad  stocks.  Thomas  Gibson  ad-  pared,  explaining  these  fundamental 

The  market  has  been  going  through  "Income-hear-  points,  the  safety  of  the  stock,  ce.r- 

what  might  be  termed  a  churning  securities,  giving  preference  to  talnty  of  Income,  the  advantages  of 
digestive  process.  While  a  number  railroad  stocks  and  thrift.  A  sales  manual  based  on  the 

of  stocks  have  registered  new  highs,  railroad  bonds."  successful  pracilce  of  companies  all: 

the  average  of  12  active  stocks  on  over  the  United  States  has  been 

which  wo  base  our  weekly  averaae  H.\Y1)EX,  STOXE  k  CO.  Electrical 

i  price  has  showm  an  advance  of  but  The  new  year  opens  auspiciously.  , 

.01.  Activity  has  been  pretty  well  From  all  sides  come  reports  of  gen-  ®  w®  I 

me..intained  throughout  the  week  and  erous  buying.  There  is  more  of  an  p^oTcbes  an  ImaginaTv ‘prosw^^  \ 
the  market  suggest.*  a  fairy  strong  inclination  to  anticipate  future  w'ants 
technical  position,  but  will  probably  !  than  ha*  been  evident  for  P>any 

be  susceptible  to  any  apparently  tin-  months.  The  steel  business  Is  par-  t.,  ^  ®  ®  n  I 


digestive  process. 


for  that  diffpionce  In  tnatmrtit  of  stocks  have  registered  new  bighs 

wbii'h  modern  luxation  reoognizos,'  ov*r,kQir.a  nf  in  .  i  ’ 

Miirh  study  boon  given,  ojipockai-  a>erat.e  of  1_  actixe  stocks  on 


his  questions.  The  salesman  is 


CANAOATAKING 
LEADING  PART 
IN  FUR  TRADE 


May  Soon  Amuric  Even  Greater 
Share  in  Busineu  Than  in  the 
Past,  as  Other  Producing 
Countries  Decrease  Production 
For  Variety  of  Reasons — Gen¬ 
eral  Outlook. 


miscellaneous  ls.suos  of  42  million.-,;  To  Reenst  Our  roller.  i,  Canada  i.s  frequently  comixlinionted  i  f^'orable  European  news.  ticularly  active:  approximately  PO  i  rp-iiy  Inncinnrv  For  enmo  on,  '  N-nillOOK. 

The  government  loans  xvere  .sold;  '  '  by  students  of  taxation  in  the  United'  n. _  ,  ...  .  .  ner  rent  nf  eanneitv  Is  iB  commi"- '•  ,  ’  xmafeiiini,.  roi  some  cm-;  - - _ 

mostly  in  the  United  .Stat-n.  although  While  xve  have  been  doing  so  little  iStates  and  Great  Britain  on  it.s  .sales  suggestion  is  not  in  be  carried  .  n„mber  of  fumaces  in'  Without  previous  selling  ex-,  Canada  i.*  just  now  faHno  a  wnn 

Dniario  loans  for  28  miiiion.s  were  to  induce  emigration  to  Ganada,  Aus-  tax,  but  a  nuieh  larger  revenue,  in  .t'awav  by  newspaper  headlines,  and  f’®”'  ,  *  ntimoer  oi  lumaces  i  perlence,  but  Well  known  and  popu-1  ^  racing  a  won- 

sold  in  Canada.  Municipal  and  public,  tralia.  N>xv  Zealand  and  .South  Africa  form  much  less  hurtful  to  producticn,  ]  that  a  better  view  of  the  trim  Fiiro-  twice  that  a  year  ago:  pro-  ;  ,  •  gpi-p.pfi  le  .  tminpj  uernil  luture  as  one  of  the  leading 

utility  loan.s  and  miscrllaneous  issues  have  filled  I-ondon  xvitb  enticing  sta-  .  xvould  result  from  ii  turnover  tax  of  •.  ..  ?  7.  Eur^  dliction  for  December  was  nearly  I  ’  J  J  irainefl  sales-  centres  of  the  tvorld’s  fur  tr»A. 

were  placed  largely  at  heme.  ,  t.nmnts  as  to  the  merits  of  ihesel  one  per  cent.  Such  a  rex ,  niie  would  ,  situation  c.Nn  be  had  by  watch-  "  f  I  the  demonstration,  ein-  siow-Iv  other  r.m  I 

;  Dominions  and  xve  certainly  have  to!  make  it  possible  ,o  lessen  the  sca^^  ing  the  price  of  sterling.  Any  .break  f  ^  numbei  ;  pjoypes  would  enjov  it  as  a  .show.  ^  fur  producing  coun- 

Tlie  National  Debt.  !  overcome  the  apparent  indifference;  of  supertaxeg  now  imposed  on  in- i  Jn  the  marekt  brought  about  hv  im-  ahead  for  a  ,  ^  would  reason  "Yes  he  ran  do  '  back,  because  of 

Tim  public  debt  „of  the^  Dominion  !'■^l^eT;rx•^■:'h^^w  xve  need  toj  ^rerprts^e'^  ^f  '  favora  dCspaS^^ 

ooo“’n'K  eomnAred^'Cvith^seViiiV’s  min '  rooast  our  opinions  as  to  xvhat  our  w_hich  is  evident  t..  all  xx  ho  give  anv  .  there  is  no  great  decline  in  sterling  shown  greater  gain  m  (jjjnj.  j  pould.”  -eef  Dominion 

compared  xx  ith.  .,34  1.8  ■  8,000  Immigration  policy  should  be.  There:  thoughtful  atltentlon  to  the  matter  should  ho  used  ac  on  /,r-jil/>nti,nif,- in  UPderlying  strength  than  copper.  ‘'Fverv  effort  ie  nxnde  in  tenet,  ^VOUld  Seem  to  be  Standing  well  UDon 

5™ '’,2d.,c,'i'  f';U  ""isoKmo  i""i'  K-iiSt.'SH’kil'M.':.'.,',"';?.'.”.'.'.,  ?  JK':.'""."  m  ..u-  mono  market  i2!".''0",  aolllns.  Th«  omploT..  „  tol'l  »<»“  .t"*,  Ibe 


The  diie  by  land  has  gon^  too  far  for  the  moment,  ardent  believer  in  eiipif‘r-iRxe.«R 

been  1  educed  from  Slo6,b00,000  to,  atnr  Kv  /'riTviTNorirny  tFinr-u  Tavo-A**  i  \oli  cariTiot  bA\'e  it  imtii 


$7o  on 


n  be  bad  ^w^tcT-  ^f  deUnstratlon  em-  SloS"  f"’’ 

sterling  Anv  break  f"*’  -fanuary.  A  number  pjoyppg  ,f  j.  felow-l>.  other  fur  producing  coun- 

oiiSt  aboit  V^un-  rb"'”"  ^  bn/-ou,d ZasonT-yll  he  can  tfo 

Itches  _  nrovlding  6l«aftf“r-  Perhaps  no  important ,  ^  salesman  — bu*  T  don't  number  of  reasons,  economic 

decline  in  sterling  ’udustiT  has  shown  greater  gain  m  :  j  and  otherwise,  while  the  Dominion 

asanop^rtunltyto  "Exery  effort  i.*  made  to  teach  ^^uld^ern  to  be  standl^^ 

The  call  for  l  edeniption  by  the  Cop-  hiitVery  little  said  i  of fur  trade, 

•  call  money  market  amx  J*®' !  about  selling.  The  employee  is  told  sources  state  that  the 

ned  bx  X  Novem-  'uu'u-ug  $t8.000.00(  notes  2  years  be- ,  ,1,,^  advertising  and  the  company's  I  'f  of  a  fur  famine 


?nth^  Vnvp’mh'^r^^  Anri  '  the  much  larger!  >ou  cannot  have  it  both  wa\s.  Y.oi  '  rpadilv  pvniainpri  hv  ^hp^  Xm-pm  'Plaining  $18,000,000  notes  2  years  be- ,  adtertlsing  and  the  company's  I danger  of  a  fur  faraine 

30th  No\  ember,  and  acreage  of  the  present  wltli  that  of*  cannot  t.n  the  one  hand  bv  unfair  rea(lil>  txplainea  b\  the  Noveni-  fore  the  final  instalment  is  due  is  '  «  *1  i  *  »  j  $  *  '  and  that  Pan'*fla  will  TNT>.fNiNaui  4  - 

t  «nd  presuming  a  year  when  the  *  taxation  stnp  those  who  ha<n  saved  bank  statement,  which  was  the  t  reputation  have  already  made  ciis-j  ^  probably  taie  .1 

^ f  !  >’*'^^d  pei‘  acre  will  be  as  large  as  in  '  or  made  money,  and  on  the  other  look  strongest  in  5  vears  4s  it  Is  on  5®”'  tomers.  and  that  he  is  going  out  to  Uluch  moro  prominent  part  in  fu:- 

expenditures  for  the  jpjj  endeavor  to  show  that  the  I  to  the  same  individuals  for  aid  in ,  ^V,  '  ..  .  ,  i  i  Por  . are  down  to  normal;  abroad  they  take  the  orders  or  Derhan*  onlv  call  activ  t  es  in  the  fiitiirc  th-n  in 

^92V'^v;re  *13  -00  0*00  requirement."  for  wheat  may  ;  new  enterpri.ses  for  profit,  o,  in  ‘'redlt  that  our  situation  largely  de-  a,.e  insignificant;  this  in  spite  of  the  '  on  ten  neonTe  nex^  *«n  Past.  "  " 

I„>t  nf  ,1,1.  *11^-00  non  wo.  In  '  ^le  exceeded.  Both  agi  iculiural  .  founding  or  supporting  the  many  |  pends,  this  source  of  Strength  Can-  /!.,  .j-at  outDUt  ha*  "Oined  80  nor  '  people  WllUm  the  next  ,en  f 

si  ff  V  .spent  in.  pastoral  pursuits  are  having  a  institutions  for  the  benefit  of  society  j  v.  overlooked  hv  intending  nir-  .  days  and  tell  them  ten  points  abou.  I  f*'  ®  recent  number  of  ".Natural 

ih  fir.st  half  of  the  tear.  ^  time  at  present,  but  whatever  xvhtch  In  England  so  often  bear  in  !  ,  .  .  ,  ^  S  P-  cent,  in  the  last  twenty  months,  t  on- |  oompg^jjy’3  husiness  *ay  that  tile  fiir-bearln»  ani 

unt  of  Pensions.  *>iay  be  the  fate  of  the  farmer,  xvho,  |  Urge  letter.,  the  appeal.  'Supported  |  of  Siocks.  sumption  is  now  well  in  excess  Of;  “Each  employee  is  given  ten  pros  mal.*  of  the  globe  are  threaf.Z 

.  ,  on  a  large  scale,  risks  his  fortune  in  by  \  olimtary  .'^ubscripi.ons.  '  Consolidat, id  Minin*  &  Smelting-  production  The  tendenev  will  now  ^  wi,k  ^  threatened 

ending  31st  March,  (  only  one  or  two  forms  of  agricuifu-  ,  i  The  o.-ice  of  these  shares  i*  now  hark  ;  pect  cards,  told  to  write  dow’n  the  1th  extinction.  .'TTie  supply  can  TlOt 

s  paid  for  nrnsiong  ral  and  pa.storal  production  ttie  farm  •  ■'c  Bank's  Mouthiy  i.efter.  I  1  be  pi  ice  01  tue.  e  .Hares  I.  now  DacK  naturally  be  to  trj  to  meet  this  in- i  names  and  addresses  of  fen  people  Island  the  drain  which  has  been  ere 

,11,  the  Ur...,  Wor  I  ..r  a o  e  a  ,.o .  to  .about  what  it  xvaa  nrevioiis  to  1  he  ....oo.ino  k..,  ,i.„  .horioee  of  ....  .  ...  ’  ...  ..  oisu  uoo  uwen  cre- 


.4n  Account  of  Pension*.  *nay  be  the  fate  or  tne  rarmer.  xvho,  |  laige  leiier.s  me  appeal.  .s 

on  a  large  scale,  risks  his  fortune  in  by  voluntary  isubacripiions.'’ 

In  the  year  ending  31st  March,  (  onlj-  one  or  two  forms  of  agriculfu- 

1922.  th<Te  xvas  paid  for  nrnsiong  ral  and  pa.storal  production  tlie  farm  '•'■’c  Bank's  Monthly  l.ei 


arising  both  out  of  the  Great  War  I  of  model  ate  size  and  varied  products 
and  out  of  previous  service  a  total  xx  ill  in  the  xx-est,  as  in  Ontario,  be 
,'f  $35,348,000.  In  this  is  included  the  '  the  basis  of  the  newcomer's  prosper- 
.suin  of  112,687.000  on  behalf  of  19,606  itx'. 

.-■Idiers  either  killed  In  action  or  who  fn^nre  selection 

died  from  injuries,  paid  as  pensionr  Ensure  seiextlun. 

|o  36.301  individuals.  ih.?  xvidoxvs  I  in  .anx  event  xve  require  a  policy  of 


Monthly 


naturally  be  to  try  to  meet  this  in 


During  the  year  the  usual  careful  P'-^'-ioiis  to  the  erea.slng  demand,  but  the  shortage  of  and  pledge  hlnuself  to  t  all  upon  tl  cm  ,  attsl  by  the  insatiable  deZnd‘"'o^ 

K... . ...  drop  ooca.*lone<l  by  the  disappoint-  labor  will  make  this  difficult  ‘  .  I  .  lueaiiauie  oeinana  o. 


attention  has  been 


’V  1  I  than  anrother  fac-  '  nSr^talJt®  o"Cve  fhls'^done  tlien'and  I  wdutm".  summer  and 

in  North  Anierha,\eac%';s  all  pans.  ‘  there,  not  put  off.  that  very  often  the  I  "Canadians  whose  country  sttn 

of  the  xx-orld.  We  have  tried  to  give  a  dividend.  As  we  anticip.Nted.  the  watched.  While  the  Pans  confer-;  doors  are  locked  until  the  card*  are  i  plies  a  large  nrmuxrtto,,  T- 

in  as  .'onipact  a  form  as  possible,  by  market  is  more  likely  to  be  influenc-  t  nee  has  ended  without  result  we  |  fjue,]  o„(  The  couinanv  usiiallv  '  w-orlrt'«  finoJe 

ed  bv  good  earninus  w  hich  the  com- I  are  honeful  that  agreement  will  yet  '  "  nd:  .  Ld  '  m  1 ,  '  "  must  hope  that 


ehil'dren  end  other  dependents  of  lend  ‘^senrement'' both ‘for”^  newcomers  u-xt'" a‘nd  '  gZh  a”  ”t  rue  ’Joc t ure  ’  *■*' 


a  lowances  to  xvives,  children  and  may  secure  as  many  as  possible  of 
•itl','!'  relatix'es  totalling  in  all  110. 3S5  j  -.hat.  alxxa>.s  too  small  cla.s.s  who  xvish 
ir.dividual.s.  We  have,  therefore,  paid  t.,  Iiavo  the  chance  to  make  a  living 


Ians  f.ar  from  being  restrained  bv  the 


ed  by  good  earnings  w  hich  the  com- 1  are  hopeful  that  agreement  will  yet  sends  a  letter  to  each  prospect  be-  fur-farming  '  which  '  u  , 

peny  is  reported  to  be  making  than:  be  ultimately  reached.  Once  an  '  r„re  the  call  Is  made  coming  an*rndiiatrv  i„tb»T^i 

the  actual  payment  of  dividends.  !  agreement  can  be  reached,  we  be- ^  Sold  On  ••Torms”  'and  Dirfhor  rxmL 

C-anada  Steamships  Preferred  Ailiexe  European  matters  will  move  i  '  I®,,,  „  ^ J®8l8l3t1on 


ivi'nt  y-'Uespre.Vd  ■depression  norx'pV;^  more  active  market  has  devel-!  forward  rapidly.  T  Forn"'teLi‘*!ZTl®"'  . 

f?,i' them  mau.v  <’f  the  effects  of  w  hich  j  eped  recently  for  1  hls  siot  k  In  view  The  money  situalion  is  still  easy  Pi  •  *bnietitnes  selling  above  par.  Tort>  years  ago  style.*  demands 

i"'s.aTes  i  ’^"pmg"aTe  u,rTn7  , h'er, '“a",': o  lLTrXb^  of  he  am.ua  Stale- i  and  promises  to  remain  so  for  some  for  down  payments  of  oalbers.  Changed  fashions  a4id  ea» 

*dH"and’  "'9U'ies  of.  trade.  To  aid  such  j  nvpferred  dividend  oie  likely  to  show  here.  tuonts.  Emplo.vees  are  paid  commis- |  imTortimate  birds  before  it  waa  to 

77 ‘  ellZv  ,^is  iSck^hould  he  a.  good  Business  has.  in  a  sense,  caughi  up  ,  «  wuUi  "rddiUonal  i  t'osMTepTrJJre 

1  ensure  exi,a., stive  infomiatioii  rogai din^  ,  ....  n,„.cbn«o  in  ontirinaf.inn  I  w  1th  the  market.  It  has  .lustified  B®*^  •‘•naie.  wiui  additional  |  almost  irreparable. 


pension,"  on  behalf  of  64.739  .soldier." 
.vhi'  either  died  in  action  or  w  er. 


on  the  land.  We  should  seel,  for  then 
in  Great  Britain,  the  I'nited  States 


A  year  ago  xvs  referred  to  a  siib- 
.Uii  of  international  interest  about 
xvhii'h  little  is  knoxxn.  doiibtles.*  pavt- 
Ix'  becau.xe  of  its  compli.  at,;il  nature. 
W'e  mentioned  tlie  establishment  in 
aecordance  xx  ith  the  Versailles  Treat.v 
"f  a  lo'tal  clearing  office  in  Canada 
''or  the  settlement  of  .lebts  dui-  h 
or  lo  the  late  enf*iiy.  and  xve  indic- 
atiit  tlie  man.v  complications  arising 
II  lliat  I  uinection  and  in  connection 
'X  iih  v, gilts  of  property,  and  flic  siic- 
■  '  «s  xvho'li  liad  been  attained  hy  ilic 
lab.'i  "  of  the  Under-Secretary  of  State 
ilu;."=  f.ar.  The  subject  is  at  least  as 


second,  to  the  immigrant.  \Vc  must 
provide  machinery  lliat  xvill  ensure 
ihc  selection  of  suitable  settlers; 
guidance  and  help  on  their  journey 
to  the  iiexx  country:  guidance  and 
help  in  ."elociing  land,  stock,  snple- 
inents.  etc.;  guid.nnce  and  oversight 
during  the  time  of  trial  until  suc- 
.  .css  is  assured.  Fortunately  we  are 
not  without  experience  in  such  com- 
I  plicated  and  difficult  work.  Those 
XX  ho  have  ch.arge  of  the  Soldier  Settle¬ 
ment  Board  hgve  in  four  years  placed 
over  2S.onn  sclilers  on  the  land,  of 
!  wiioni  6.O0O  did  not  receive  financial 
aid  The  Board  has  a  very  xx  ide 
j  knowledge  of  Canada  haxing  in- 
.  spected  ox’er  50.000  faims.  and  w  ith 


and  in  Nj-rthein  Europe,  never  for-,  forms  of  production  and  nex,'  ment  showing  a  .strong  financial  p(v-i  little  time.  The  first  signs  of  str.lin 

■."  million  dollars  ro  paid  has  afford-,  getting  that  this  problem  as  a  whole  nvetnies  of  trade  To  aid  such  we,  suow.xifr  w  '  e>  -i'  a  ...t.  Hkclv  Rhnxv  hero 

'd  assistance  to  146.686  individuals.  is  one  of  service,  first  to  Canada,  and,  haCrduring  the  x  ear  issued  w  U  oi.v  ^  abf^  preferred  divnicnd  Ol  C  likely  to  Show  liei  e. 

second,  to  the  immigrant.  W  c  must  I.etter  .seven  ’ simp® einentT  c.'verOig  earned,  this  Stock  should  be  a.  good!  'Bisines.*  ha*,  in  a  sense.  caughI  up 
Knemy  Property.  provide  machinery  that  xvill  ensure  exliaustive  infomiation  regal  ding  i  sneciiliti  nnvchasc  in  anticipation  I  7*  iB>  the  market.  It  has  .lustified 

A  year  ago  wa  referred  to  a  sub-  Htc  selection  2^ .  "'‘B® h' ,  fade  possibilities  between  Canada  advance  enjoyed  for  a  year  lip 

l-c.  of  international  interest  about  b""  Cuba.  .lainaica. ;  of  the  rMumption  of  dividends  by  tnt  Opmernber  last  The  next  movo- 


,'lnview!  The  money  situalion  is  still  easy  »o  *100.  eonietimes  selling  above  par.  1  Forty  years  ago  style.*  demanded 
ualstan  -innd  promises  to  remain  so  for  some  ^  down  payments  of  |  f’atuei*.  <  hanKed  fashions  a43(l  cane 

ncial  DO-iUttle  time.  The  first  situs  of  strain  ‘‘  ^  ^  nu>nthly  pny- 1  laws  ebocked  the  slaii^hter  of  the 


monts.  Kmployees  are  paid  rommis-  j  unfortiuiate  birds  before  ii  waa  too 


T. .nidad,  Ba'rbados  and  G. ea,  BrUafn;  1  end  of  Ihe  year.  T'eptember  last.  1  he  next  move- 

_ _ _ _  I  Bell  Telephone  Co.  of  Canada-Tlie  I  uiont.  in  a  broad  way.  w'lll  be  for  the 

..  .  a. iuPvx  issue  of  stock  was  well  taken  ,  lo  discount  the  future  course 

MANITHRA  CTflDC  '  hv  the  company's  shareholders,  and  |  oMuminess  Believing  that  h.sw. 


MANITOBA  STOPS 
ALL  STOCK  SALES 


bonuses  for  selling  a  certain  quot.a,  j  Enormous  .‘Bauffht*^' 

selling  the  largest  number  of  .shares,  ;  .v  .similar  menace  faces  *the  fur- 
and  sonictinies  a  bonus  for  each  new  .  bpn,.pra  to-ria.v.  During  the  pae't  thre. 
siockhoUler  secured,  a.",  well  as  for  ;  yp,,„  „  Zie  WO  ,K)0  OD . 

m  the  fur  mar- 


hy  the  company  s  snarenoiners.  Rnnie  time  vet  on  o,,  P®''  share,  hiit  has  risen  ,  i.p|„  , 

a  strong  and  active  market  <'«ntmues  KU"'"'"®  ^  Tis  nnUiral  to  Zect  ««  u"''  hrougiit  he-  ,he,Z’' t 

for  the  shares.  M>  helieve  this  stock  'P"'\'u  B^end  it  is  natuinl  to  expect  the  ''.•it.  h.as  become  the  centre  of  the 


.r.  i-’,..27,.2  2I,,22:  '  :  '""K,,  trnin-.l  .,aff  Rlr.nly  in 

IcD-rnc.:*  ^'o‘^i?^aMrh."'lu:r"„  -  "-I.  >-■'2;-' 


spected  xiver  50.000  faims.  and  wdth  tVinnipeg.— Siiiee  the  fiv.*t  of  the 
this  arciimulatcd  experience  and  the  ,  ,,  .  ,  , 

large  trained  staff  already  in  exi.sf-  year  not  one  dollar  of  new  stork  lia.s 
ence,  it  is  not  hn.-d  to  see  hoxx  a  great  been  sold  legally  in  Manitoba.  Every 


national  laxx-  make  It  clear  that  our 
I  igh,  to  retain  enemy  properlx-  xvhich 
'alls  xxithin  our  control  only  exists 


possible  .MS  if  no  xx-ar  had  taken  place. 
While  in  the  preparation  of  the  Ver¬ 
sailles  Treaty  these  principles  xxere 
undi.nihtertly  not  overlooked,  certain' 
r-xeeptionnl  Conditions  nevei  theloss  | 
appe.ar. 

(•erman)'*  Posttlon. 

It  IS  with  reference  to  these  ex- 


[TsM.red''  '''rhis'^doVs  not"  mean  (hat  “®®"‘''®  fo'  *ale.*men  e.xpired 

r.ther  efforts  are  the  less  necessary  :  December  31  and  as  thi.s  work  Is 
Wo  need  ex  ery  agency  that  will  do  ,  handled  bv  Ihiblic  rtlllties  Commi*- 

Canada  service  in  this  great  work.  .  there  i*  no  maohinerv  ixalHble 
perhaps  the  most  urgent  and  impor- |  “‘“u-  '"^le  i.*  no  iiiacnineiy  avanaoie 

tant  of  the  many-  tasks  laid  upon  our  for  renewing  of  licenses. 

Government  at  this  moment  in  our;  Sale  of  Shares  Act  provides  thal 
hi.story,  .  „  every  stock  salesman  niusl  have  11- 

ro  em.  cense  from  the  Public  TtflllUpR  Coin- 


is  one  of  tbe  most  desirable  invesl- 
menta  and  conservative  speculative 
purchases  in  the  market. 

Paper  Stocks.  Active  market.* 
have  existed  in  all  of  the  paper 
stocks.  Toronto,  which  has  hereto¬ 
fore  Taken  little  interest  in  our  paper 


low  one  dollar.  ,  V. 

■The  selling  c.3.nipaigu  l.isfc  anv- 1  f’"'  TWe  means  that 

whore  from  ihree  to  four  weeks  ,  ,  '  Bir-bearing  animals  are  being  klUed 


that  th^'  movement  will  also  be  in  .  uuiitii,  i 

that  'lirectlon.  though  .3lxvay.s  re-  Tl'c  selling  c.3nipaicii  las.*  1 
meinbering  that  It  is  getting  closer  lo  Hireo  to  four  weeks  up  j 

jjjp  I  to  as  many  month.*,  tint  six  weeks  ' 


.lOHN  MOODY. 


to  as  many  month.*,  tint  six  weeks'"^  '3'®  of  35,000  000  each  year 
is  .Thoiit  as  long  as  a  ''drive"  should  I  P  *uppi.v  a  demand  wrhich  Is  largely 

I  Bi  file  diotates  of  fashion. 

"I'licsp  uiillty  stocks  are  often  nn-  I  ,  fiestnicUon  of  great  areas  of 


onn  "rondirx!  ho  - - . .  taken  iitrie  inieresi  m  om  p.xp,-i  i  /Vll  the  facts  point  to  relatively  low  listed,  and  there  i.s  not  enough  local  !  clear  land  in  Australia. 

'rhts  does  no"  moan  that  Bcensc  foi  Stock  sale.smen  e.xpired  '  is  reported  to  have  been  a  interest  r.*tes  during  1023.  The  trading  to  make  a  market.  But  ’J'®  ♦iPUiand  for  the 

oris  arc  the  less  r.ece.«sary  :  Ueceniber  31  and  as  thi.s  work  i  pood  buyer,  especially  of  Bromptoii  business  revival,  if  it  expands  Hit-  market  is  generally  provided  by  the  j  ^u’’  uiarket.  made  terrible  inroa«ds  on 


and  Abitibl. 


OOODBODT  k  (  0. 


Ilier.  will  not  neceasitrily’  result  in  ,  conipany  for  shareholders  who  want  ,  *'®  supply  in  that  island  contliieni. 
any  severe  strain  on  oreriil.  as  hank  to  sell  in  tin  emergency.  j  ftabhits  Introduced  from  England 

loans  ha\c  been  heavily  reduced  till  j  Voting  IVople  ILiiv  have  multiplied  so  fast  they  aro 

over  Ihe  country,  bank  reserves  are'  “One  of  ihe  siirprisiii  *  i  ihi,-"  M®u'^*ug  to  drive  out  the  native  fauna, 
and  l"'vrge.  and  Ihe  gener.al  liquid.-ition  of  ;  aho,„  ,,ie  movement  is 'the 
in.  inventories  and  debts  during  the  last  ;  ,  r  vo,,„„  i,poii1„  wlin  nm-i  l 


Wf  have  read  “reviews"  and 
"forecasts"  until  xve  have  mental  In- 


abniil  the  movement  is  the  number  1 

(,r  yotittg  people  who  pnrehitse  ihei  '®'®  t**'''®'*  heavy  loll  of  marsupial'* 


general  immigrati 


tliat  iliffio.ultie.', 


,  .  ,  ,  1  1.  -U  ■'•''•ng'  beoixno  a  citizen,  to  vote  as  such. 

,  T,.'..imterea.  out  of  which  there  may  ,  ,I,p  assuraiioo  of  w  ork  and  wage,*, 
pr,.—  the  very  imforlutiat-  oon.-Uision  ^he  immigration  came  al  first  largely 
thai  m  the  treaty  departure  has  been  Northern  Europe.  Unskilled 

nisde  from  rrinoiples  whuh  have  needed  to  build  rait- 

be.,,  resp.eted  for  eeniiii'les  In  ar-  „n,,  ,vorks,  and 

i  .ol.'  2.1,  “f  the  treatv.  and  stmarently  pspOv  obtained  hy  any  - 

becauae  of  cxcepHonal  xviff  moas- ,  ^ 

ures  taken  by  Germany,  we  are  ada  adopted  much  the  same  policy, 
given  power  to  retain  and  liquidate  The  nuniher  of  Iiiiniigr.'>nts  from  the 
'.erman  property  In  ae-'ordaii.e  xvllh  „„rth  lessened  after  a  time  ami  they 
our  .'wn  laws,  the  German  owner  pa„,p  ^ore  ,*iid  moTe  fr,,in  the  south 


'on‘'ihe  courseTs  not  ntission.  which  shows  thal,  tbe  com-  digestion.  Fully  !>0  per  cent,  pre-  »wo  years  ha*  been  far-rearlilng  in  j  sernrities  .voting  men  and  women  poison  put  out  to  kill  tbe  foxe.s 

the  neces.sity  for  '  pany  represented  h.xs  been  approved.  ,  diet  eontintted  business  irnprovement  '*8  effects.  Interest  rales  are  noxv  begiiitiing  lo  earn  money,  and  hurt  other  .snimals, 

publicity  and  for  offering  attempt  to  sell  stock  without  this  the  first  half  of  1923  and  fiiDy  80  prevailing  at  relatively  inw  levels;  are  led  to  foriti  Ihrlfir  habits.  .Ysla's  Siipph  nBlndlfnir. 

UnUed  pnaVes ‘offer'd  to  ovarv  Permission  is  criminal  tinder  the  .Mat-  j  pp^  cent,  predict  higher  averages  for  eoinmercial  paper  has  fended  to  do-  |  Aother  class  of  cn.*toiners  are  house  "Beporfs  from  Asia  show  that  *hn 
.ailed  white  man  the  chance  to  utes  Of  Manitoba.  stock  prices  in  the  first  half  of  1923  ®’'"®  uiosl  parts  of  the  country,  wives,  who  like  the  suggestion  Ihaf  ntaninials  are  fast  diminishing,  esne- 

Vxx'o'ViT  nnd  wree*'  Tn  addition  fo  hold-tip  in  stock  ,i,au  ^vere  reached  in  1922.  Thus  of  ^urlng  the  closing  weeks  of  the  ye.^.  ■  a  Httip  of  their  hmisehold  money  put  cially  in  India.  India  is  supplying  .i 
fl’me  at  first  largely'  salesmen  s  license,  no  companies  in-  :thp  17  opinions  quoted  in  last  Sun- j  '•’®  ‘'oniing  spring  If  is  easily  into  shares  will  defray  the  montlily  very  large  proportions  of  the  world'a 


'  inuTiiKration  cflina  at  first  iargr*=*«T  *  .  a.x,  *  inp  w  opinions  qinncu  in  mwi  •»  i  41  *  11  4  ^iii  .  . . .  iipuii.uiua  01  vuh  woria  ^ 

ni  Northern  Europe.  Unskiiled  corporated  after  the  date  when  the;  day'*  Brooklyn  Eagle  only  two  were  Pnasihle  fital  call  money  rates  vyi  |  electric  light  bill.  In  Rome  cases,  the  pelts  to-dav.  Most  of  the  24.000,000 
"t’'  Vn%^".'?ie,"®,r,fbm.*'’,xorke  ''lln,;  foramis.*ion  vacated  its  last  office*  heirish  forthe  immediate  future  and  drop  well  helow  the  figures  at  whieli  nionlhly  Instaimeni  is  added  to  tbe  mole  skins  which  name  to  the  United 
dVrUV^"i.y'’"oZlnVhy"«;^^^^  ha.ve  beep  able  to  obtain  a  license  to  1;:^^  of  those,  epparently.  expect  r;"  ":™n'""in  tbe  nre*ent  ®loctrIc  light  bill.  States  durln.g  the  pa.st  three  year* 


having  no  right  to  di.*rosc  ..r  surh!,.f  Kuropr  Eventuall v  thi.*  ral.^ed 
4'r.,perty,  nr  to  subjenf  it  to  .any  |  result  ,<6  sucti  ii 

<  Iiarfcff*.  \\  f*  nr#'  nlfto  h>’  ih^i  blendinK  t'f  f'trri'p  np'ui  tlir  nntinii’j* 

ti’viiiy  to  account  for  ttm  “net  pro-  future,  and.  urged  d'uilitless  l,y  lalior 
needs  of  sales  of  epepn  tii'operly.  ,  jjud  upeniptox-nienl,  re.",i  i  mt  ion.*  iiave 
rights  r.i  intere.".is"  and  “in  general]  in,p,,.«e,l'  tn  both  cuniries  Both 

a  I  rash  asset.*,  tmt  to  the  oxvner  but  :  ,  „ould  doubtless  lil.“  to 

tliro'.igh  our  ete.Tripg  ..ffire,  to  'tlie  ^nake  a  new  si.nrt,  and  we  .„,;si  liopo 
t  ""  "r  , 'f  XX  hicti  t lie  o\v ner  IS  n  na-  that  the  present  inspection  an.l  l  e- 
ttonal.  rhrough  the  machinery  o  jerlion  ,.f  und.siretiles  wilt  leinain. 
our  eleaiinc  ,,ffic,  we  m,iy  use  the  ^  ,^,1^.  present  labor 

•  n..ney  thus  c. lie,  ted  fr,.ni  (  anadians  eonditions  in  the  United  States  s.  eni 
'■xving  m-xne.v  to  Germnn.*.  or  from  ,r,  demand  that  the  bar  shall  be  let 
ihe  .sale  of  t.ei'inan-oxxned  Pi'op,>rty  .  uoxvn  again  before  long  TIi,  iinlns- 
in  <  anada.  to  pav  debts  due  l,)  G»r- ■  tries  of  .North  Vmeric^a  .a-e  leased 
niHii  indixidiials  to  Canadians,  and  ■  „pr,i,  „  aleadv  siippl.x  of  unsitilled 
tliere  Is  a  balanee  due  hy  us  in  the  I  ial>or  xvhile  its  x'diieationi  .sx'stem  is 
final  adjustment  It  must  be  eredlted;  i,n.«ed  upon  a  reverse  iheorx  of 
To  'lermany  as  n  nation  and  under,  goeietj.  so  that  apparently  unskilled 
•unci'  24  3.  it  Is  to  he  "reckoned  as'!  labor,  unless  siipplieit  bv  tin  negio 
a  cie,i,i  I,,  her  on  account  of  “her  he  s,.neht  abroad  Tlie  lark  of 


irric,  we  m.ax'  use  the  hut  ap.ait  fn'in  this.  present  lab'ir 
U»'rtfo  fr4>nL  i  ananianF  ron<11t1#>n.«  m  ili#'  l'nite<l  Statr*.*;  .«♦  #'ni 
to  <»rrmnn.^.  oi  rrfim  ilomatid  that  th#®  bni  shall  hr  Irl  j 

f*nTjan-owned  propt'rty  .  down  acaln  hf'for#*  Ions'  Th#  intlus- 
pa V  dll#'  b)  North  Amorioa  a*'#*  l»a.Ni‘d 

Is  to  Canadinnp.  and  ■  j  yp^n  a  pt^ady  supply  of  unsltjll«*d 
inr»»  (ii|o  ny  u.c  in  lh#’l  1ah<ir  whil#»  its  #-dii<“at jonl  .ovstrni  is 
nt  It  must  bt*  rrpdltpd;  hn.«pd  upon  a  rpversp  ihfoirv 
s  n  nation  and  undo'j  j  gnriPty.  .«o  that  apparently  unsKtlled 
IP  to  np  ’raokoned  as’!  |flb(»r.  unless  supplied  by  tb#  noKio 
‘V  on  ar^ount  of  "her  irjust  be  .Sfueht  abroad.  The  lark  #>f 


ha*ve  been  ahlo  tu  obtain  a  lirensp  to  pf  those,  tinparently.  export  eierinr  ii^in  r>i!i.  States  durln.t;  the  pa.st  three  yean^ 

put  their  Mock  on  the  market,  tt  is  cipher  prices  in  t92.3  than  we  had  In  to  wAiT-mt  '"a  nesMm^Hc  '  -  - 

pointed  out  that  ibis  license,  -vli'ch  is  1922,  According  tp  the  chart  in  the  vipw  ree  i  ding  the  sfitc  xif  the  likh  0011  UIC  Cl  01  ID  '  a.nlmalR  which  formerly  sup 

give,  to  compattirs.  is  In  force  until  '  w«n  Street  Journal  of  .Tanuary  2.  Il^dc  t.nml  n  arlel  UuILYIl  iLUUK  I '’‘'®‘'  "^®  rf®n’ands  for  ftu' 

revoked  by  CoinmisFioit.  but  if  is  also  ,j,pre  have  been.  It  'bull  and  11  bear  niarkei  the  out-  «  miip*  ■  ■«  '”*'®  '’®®"  furni.*li  less  than 

stated  that  the  company  cannot  sell  January*  in  the  last  25  years.  How-  poniing  month’s'  is  more!  A  PUF AP  CTOPIf  ^®''  '^®  during  the 

stock  -vs  an  individual,  ami  If  .a  mem-  , .ver.  the  losses  shown  In  each  of  the  it  must  hr  remembered  '  MuOLni  0  I  U U  iV  i  <^>>''®®  >®ar*-  Chief  among  these 

her  or  represent  at  iv(  of  fbe  organ- .  (^ree  .lantiaiys  of  1907,  1910  and  191C  ,.p(.„vpry  in  prices  front  the _ J  _  Sd"  i  favorites  are  beaver,  ohinchllle, 

iration  seis  out  to  .impose  of  ih'-',  exceeded  the  gains  in  any  one  of  Uto '  summer  of  1921  ha.*  ! '^p^^hield*  *  Cnmnanv 

stock  as  an  individual,  and  if  a  mem- 1  ;|4  j,,,]!  months.  This  chart,  therefore,  ..  „  ..p™  imnori-  '  /’’y®®*^"'®'''^  *  Companj .  In  their  ]  r,.,)  fox,  cross  fox,  silver  fox. 

her  or  representative  of  fito  organ-  ^oes  not  greatly  encourage  the  bulls,  „f  ,',^3,.,,.  q^TnlorrsUng  discus'sionf  I 

ization  sets  out  to  di.*po.*e  of  the  Poorw  .  the  Harvard  Economic  her- j^f  ismies.  railroads,  industrials  !  I  have  been  replaced  by  less  favored 

stock  he  becomes  a  salesman  and  Is  vice,  the  Alexander  Hamilton  In.sfl-  .,n,,  p„hi„.  Vilifies,  are  ranging  f-nr  '  ”  "  Mock  ^Irb  bearers- -musknat,  nutria,  squir- 

breaking  tbe  law.  tjip  Standard  Daily  Trade  Set-  .^bove  Ibe  levels  of  two  years  ago.  ..nneed  sbarnlv  on  r*mln  1  er  h'®''  ®’one  marten,  red 


put  their  stork  on  the  market,  tt  is  cipher  prices  in  t92.3  than  we  had  in  "  '  ®  ^  V 

pointed  out  that  this  license,  -vlt'ch  is  1922,  According  tp  the  chart  in  the  view  ree  t  ding  the  sUttc  4>t  the 
given  to  companies,  is  In  force  until  street  Journal  nf  January  2.  hninMnarkel  dtiringS'rS 

rp-txked  by  rommis^  T  for  the  stock  markei.  'the  o.il- 

s  ated  that  the  company  cannot  so  l  janttarys  in  the  last  25  years.  How- 

stock  as  an  indiv  idual,  ami  if  .a  mem-  ,,vcr.  the  losses  shown  In  earl,  of  the  It  must  be  remembered 


breaking  the  law. 


OGILVIE  FLOUR 
A  CHEAP  STOCK 

-  vC, 

I  /TJrePnshields  A  Company,  InMlieir 
weekly  .slock  loiter  devote  tome  1 
spa-ce  to  an  Intorest'lng  <iiscnssion  of  | 
the  inerifs  of  Ogllvie  Mllllnr  com- 1 
ninn  stock  which  recently  have  ad-  i 


tute,  the  htannaro  Daiiy  1  raae  .-c'-  above  the  levels  of  two  years  ago.  ..nneed  sliarnlv  on  -i  siiiail  turnov^er  I '■®''  "u*'®'  ®’o"®  marten, 

vice,  and,  generally,  those  who  be-  when  allowance  is  made  forthe  Thov  <;'iv  *  *  sable,  slaink.  Knropean  po.ecnt.  wo  f. 

14 _ _  «»-i  4>ia  tlipnrv  _ 4U...  J  •  vrhitn  fnv  li-nv  ra^'rnnn  AYT>ericnT* 


Brief  History  of 
Standard  Oil  of  N.Y. 


'  lieve  elrongiy  In  the  cycle  Hieory.  |  p^arp  reaction  during  the  closing 
predict  business  improvement  undj  quarter  of  1922.  There  Is  noiltitig 


f“I>at«tion  obligation*  "  A,*  against  i  ,hjp  „n.*killr<1  labor  In  th“  fa.  tory 
ilns».  «»f»rman>*  und'?!'tak^s  to  rf*m-  '  ^nd  for  larga  outdoor  ofin.«t ruut ion 


jng  inr  ciosiuk  gpfiui  paradoxical  to  ?ay 

I  -  -  --  I  «  -  -  I  here  IR  ITOthiUg  that  at  2Q(T  tfia  stook  i*?  ui  nnra  Ihr 

higher  prices  for  storks  in  1023.  jn  sight  in  justify  any  precipitate  de  fipa,-pst  and  one  of  the  eheapr'f  "Indeed,  the  once  despised  musk- 
Moody'"*  is  perhaps  rather  more  bear-  vHnes  in  average  stock  prices;  Iheie  ^j,p  Stock  Exchange  ^*’®  "">1p.  opossiini  iindsqulr- 

ish  than  bullish  on  business  conditions  I  ip  niiich  lo  warrant  a  mainfenancp  of  ''phn  last  balance  sheet  of  tlie  '^®'  burnished  the  market  with 

and  on  the  prices  of  both  stock*  and  ;  present  levels  or  a  reasonable  fur-  company  showed  oet  ‘current  assets  .’>7  ®®"<; 
bonds.  The  Americ.an  Institute  of  jther  recovery;  liul  certainly,  the  stars  $x  18.5  000  which  is  sufficient  to 

Finance  is  dubious  about  the  future  ^  In  their  courses  do  not  point  to  any  Company's  entire  lionded  r.ibblt.  which  dyers  can  trans- 

of  husine.ss  and  cautious  on  most  in- 1  wild  'bull  movement"  in  the  tmme-  |q,ip|,,pjnppg  preferred  ptock  ' 


i“'.i.,'ite  |,."r  iiati".n.als  li,  re.*pert  of,  railway  and  other  work,  is  the  malnj 
tli»  or  r<*t^ntlnr  of  thoir  n"  rauRr'  of  tb#'  hiffh  rnpt  of  labor  on  th*' 

t'“i'ly.  rigM*  or  interests  in  A I  bed  !  f^rms.  Ihe  laborer  xx  ho 


Since  Standard  Oil  Company  of 

peny.  ngtit*  or  int-rests  tn  A I  I'ed  I  f^rms.  tbe  laborer  xx  ho  seeks  the  stock  wa.*  increased 

or  As.soeiated  States.  If  Germanx  :  highest  r"X  being  di  axx-n  bv  fhi*  twelvefold  by  reducing  the  par  value 
eoiild  perform  thi*  obligation,  per-  .srareify  away  from  the  small  t''wn.s  from  $100  to  $25  and  bv  the  declara 
“OP*  no  great  barm  xx-onld  have  -riH  the  eoimtrv  . 


white  fox,  lynx.  ra<’coon,  Amerlcan 
opossuni,  wombat  and  wallaby. 

"Indeed,  tbe  once  despised  musk¬ 
rat  and  the  mole,  opossiini  and  squir¬ 
rel  have  furnished  the  market  with 
65  per  cent,  of  its  individual  pelts. 
And  domestic  cat.  dog  and  wild  and 


dustrialr.  though  favorable  to  many  diate  future. 


and  still  leave  the  equivalent  of  over 


have  I'oiitriliUted  a  fair  share  of  the 


and  the  roiiniry.  jjqq  ^  200  per  cent  Stock  dividend 

Be»4  Medium  of  Exehiinue.  jf  has  become  an  active  stock  Pre- 

The  time  has  eonte  once  more  for  vlDUS  to  the  split-up  the  price  was, 
the  renewal  of  the  Bank  Art  This  foo  high  ot  attract  the  ordinary  in- i 
decennial  revieioii  of  the  Ael.  pern-  ..estor 


i*en  from  fhi.*  seqiie.*, ration  of  the  : 

"perty  of  private  individual.*  in  I  Beal  Medium  ot  Exehiinue. 

ptrast  xx'itti  the  atrict  practice  of!  .  ..  r 

nturies,  but  Geimanv  caunoi  ,1,  he,  i  time  has  eonte  once  moie  fo, 

es^n,  position  settle  xvitb  her  na-'B'’-  '.>r  PViy  'J 

■*  so  as  tn  reeonn  tb-ni  as  fiittx  i  decennial  revieion  of  the  Art.  peeu- 
'y'  xvould  have  l^een  und'er  the  i  I  think  to  Canada  is 
.1,1  rv  principle*  of  international  desire  of  the  bankets  them- 

v‘  If  the  "  77  77  event  "am  s®o  ' 

couped.  a  xvrong  will  have  been  '  "'a  ^*7e'  a’’'”  r  .bods  b 

ne  bv  tlie  tr.>atv  to  whicb  we  were'  Prinelple.  and  afford  exerybody  th“ 


Irw.  If  ihe.Y'  ar<*  n'^it  rv^ntfjallj'  po 
:  M  n  wronff  will  Tiavf' 

df-iiF'  b\’  th^  tr»'aty  to  which  wc  were 

IiartKM.  On  the  one  liand.  wc  hav  .  .  .  ,  »  »  . . -»  -  -  -  .w.  _ _ _  _ — . 

r'siror^''nTuon’;iI"  '^oiVb"  !e'’L'b',’‘  perfem*  an  mst'^u'rnenr  of  V^rx-'ce  to  ,  to  the^diEimegration  oMlte  lan^^^^  has  been  a  grov.-ing  tendency  among  bond  and  sharelwtlders.  Half  a  mil-  meeting  it  was  suggested  hy  the  .  six  pelts  of  ibe  rare  sea  oiler  were 

niv^u!  twrntv  fnnr  people  ns  poss'^iblr.  Tli-rc  is  oa'iGn  It  hafi  a  15  Per  c<»nt  interest  public  utility  rorporalions.  both  In  )Jon  of  the  stockholriers  live  in  terri-  president  of  the  company  that  some  '  offered,  a  sari  commentRry  oa  tVe 

:nd^\,‘7he"'o,he,  xvc"hax"e"cia^^^^^^^  T,  .'rn^ornmaTJu-'m’  in  the  A lagnolia  Petmletmrrv'S  '''■•>•  ®®’''®'’  by  the  company  whose  !  'readjustment  of  the  company's  capi- I  ravages  to  xvhich  this  aitimal  with 

'7ehto‘'rx''and’'';1X"'  . .0®rmsn  The  company  has  extensive  refineries  '  coumge  their  customers  to  become  shares  ^ey  oivn,  preferred  sha-res  ,  t„,j,ation  xv-a  .*  pending.  ^  the  mu'ch-soiiglit-for  skin  ha*  been 

uro'ner'M '^dpau with  before  vve  hove  the  best  me-  m  erealcr  New  York  xvlth  a  daily  ca- '  ®bareholderB.  The  plan  is  one -whier  in  mo.st  cases;  common  stock  and  -  exposed.  It  !•*  protected  almost 

s'urcs"  by  Germany,  amounting  wdth  ,  rh“'"nnn<iraM'‘b\"n^rnot"e  and  the'' batik  paclty  of  20,090  barrels  of  crude,  a  '  has  Proved  satisfactory  to  all  parties  bonds  are  soH  through  regular  in-  I.NTESTMF.NT  KIRH  jeverv-where  now.  Tliottglt  congratu- 

dol'ra'r*'"'Tu*f  whs'l\v’i'.bo",od  '  'beque  xvith  the  elearing-house— and  ;  plant  at  Buffalo  and  another  at  East  i  concerned,  -wherever  tried  out.  and  it  vestment  channels  ,  ,  ♦  DPENEB  IN  M  ARITIMES.  i  latlng  various  societies  for  the  suc- 

d...- ®  should  do  vin-  ,  evidence  of  the  usefulness  and  Prnvidem'e  would  seem  that  it  will  not  be  allow-  The  average  customer  holding  Is  I  c<»KHfui  efforis  thev  lutve  made  to 

perfection  of  our  form  of  currency ; '"®"‘ ®  ,  ed  fo  lanse  into  the  Dlacc  where  most  about,  $400,  a  total  of  $200.000,000,,  &l.  John,  .N.B.  Hie  most  recent  ;  errons  tne  iia 

hut  wi  sbnotd  f  ooYs'bii^  consider,  .^at  it  became  the  model  for  the  Its  Other  propertie.s  include  a  coop- ;  ^  to  lapse  into  tne  generally  l  fntrv  into  brokerage  cifeles  in  Uie  save  the  btifialo  from  extlnetlon  the 

Mm^'?:;rr;‘^■"■wlf,^p"aV‘lil'Vna^1o*n'i'^s^^^^^  'brb''';,H  fl^d  t^e  r  wa/  LLhold  elictrir  llghr  S  Provinces^s  ,l,e  firm  of  -iter  'loes  nor  - ^^® 

•o  tiicii  .•satisfaction  before  she  gets  'h're  (  hina ;  exten.slve  shiphuDdlng  and  re-  “““  tneir  way.  xf^-.  this  steev  bow  bw.on  soih  on  '  Newcomhe  *  AYlnchester  who  have!  That  the  (  anadian  (roveinment  has 

ac^/unt^'if^^aTaTro'n^"""'"^  "iem"'m  exrh.ang^'lr'X'ntoiie"  !  Palr  yards,  the  office  bul^Uling  .at  24?  A  short  ‘y«®  instalments,  by  employees-llnemen. !  established  offices  in  si.  Jobn  and !  d^ne  more  than  f  '-‘hers  combnml 

leparntions.  ^^ich  has  been  knoxvn  'Broadway,  -New  Vork.  and  Other  pro-  Canada  Powei  (  ompanx,  Eimited.  to  .  reader*  clerk*  even  laborere  1  Halifax  The  firm  announces  itself  1"  ihis  matter,  and  that  with  the  wild 

Honor  Among  Notions.  !  ^  "t wo‘"  emurTe7';n"d  wW^^  ^i®'''  f ^nd“X'‘’Ve"sSts  Vcre  1‘  P^r*  of  a  general  movement  by  '  as  dealing  in  siocks.  bonds  and  de-  :  Mson  vtnrieT  Mounted  Police  prtrtec 

v.  c  iiiu.st  not  ill  this  matter  bo  in-  this  moment  stands  as  the  main  <iiffi- , ’^nd  and  also  in  4  hlna  The  rom-  of  this  plan  and  the  ^ul  s  .  which  other  public  service  corpora- ,  bentiires.  The  St.  John  office  is  In  I  tion  At  PeurY"  River  ^>'>  Ihe  magnifl- 
snd  "by  thi'  honor‘'amou.r‘^;',Uon“s  re-arrang.ng  the  finances  of  pany  is  the  dominant  market  concern  ;  altogether  saiiHfj  tne  .  ttons  will  ttndotibtedly  raise  part  of  '  the  Standard  Bank  building  on  King !  cent  herd  at  tVainwright.  Uanada  to- 

which  has  been  displayed  ^for  cen- :  "  "P®'  hut  ;  In  4  hina.  p  "^rdvintate  nf  ’the  coninanv's  the  new  capital  they  constantly  need  ■  street,  and  under  the  management  of  da.'"  '*  ®®‘iu'^®'l  ‘•’  I’®**®*'''  hetweeii 

tuMe.*.  It  is  true  that  the  property  I  The  Branch  Bank*.  Strong  Finances.  advantage  Of  ‘h®  --telephone  conipante.s  have  also  be-  H.  P.  .Newcombe.  The  Halifax  of- j  I'-O'j"'  ftn<l  *•'>00  head,  or  about  two- 

and  bu.MineHR  interr-stR  of  thf»  Allio!#  (  also  once  inor*  arpu- '  ,  ,  4  u  $  .  *  ,  .  Olfer  of  thp  6  per  cent.  eun  **  '  fu'a  in  iinrior  tho  manareinont  of  A  tUIrd.s  Of  the  world’s  total  buffft..O. 

uere  .suinetirnes  x-ery  wrongfully  ments  In  fax'or  of  numerous  small]  In  the  last  balance  sheet,  real  es-  stock  and  the  entire  offering  of  2,000  Tl,„  I.  nii.losuuc*  klAu  '  Ti  xx'i  1.  <  - -  '— 


Broad  Operation*. 

'I’his  company  was  incorporated  In 
1882,  and  was  controlleii  by  the  .«ian- 


opporlunity  to  criticize  and  prop.'.*e  w,.ww  i.. 

chang'es  in  oi'd^'r  to  niakf*  tho  Act  rs  ufir'i  OjI  (  onipany  of  Jfti.se}  up 


perfect  an  in.'^tru'.ni^nt 


I  to  the  diEintegration  of  the  latter  in 


- - - - - - -  -  .  _  -  .  -  5153  for  each  common  share  out- '  *'®"ialndPt . 

Uaa  Urns  '  Btandliig.  The  Igstk  value  of  tJie '  The  writer  strikes  a  more  hopeful 

^^U8t01Tldr*V/Mril6x  Sllip  AQCft  k  A08  common  stork,  after  derlucting  alJyUu*®  when  b"  iiientlons  that  the  ap- 

mm  in  'J  Cm.  ’J  1V>I  a.*  —  !  liabilities,  fisiires  at  $397  a  share,  'fpearanre  nf  nearly  half  a  million 

lVl&Cl6  IxSipiCl  DtriCl68|  iVlCCtlDR  i'  "it  is  generally  known  that  The  boavers  and  S.'i.OuO  fur  seals  on  the 

«««•  •  -•  f  ,•  p  1  I  company's  rurront  assets  consist  inerket  in  1919-21  is  duo  to  the  re- 

Wltn  ijatisraction  tvcrywncrc^  largely  of  government  and  other  habilltatlnn  of  ibese  species  through 

'  high-class  investment  «€curI11e«,  .and  conserv  atlon.  Wltbont  protection 
~  _  that  plant  valunitons  are  In  at  v^ery  j  these  aiiintiil.*  would  have  been  al- 

During  the  pas-t  year  or  so  there  i  .States)  are  owned  by  about  1,600,000  jq^.  figures.  Al  the  last  annual  most  extinct  ere  now.  Only  serventy- 
.8  been  a  growing  tendency  among  bond  and  shareholders.  Half  a  mil-  meeting  It  was  suggested  hy  the  i  six  pelts  of  tbe  rare  sea  otter  were 


dcr  these  difficult  clrcumstanc*.*  the 
'tovernment  will  h.iv*  to  consider, 
hut  wo  should.  If  possible,  be  sure 


save  the  buffalo  from  extinction,  the 


oreoil  for  the  correeponding  sum  on 
account  .'f  reparations. 

Honor  Among  Notion*. 

V.'s  iiiu.«t  not  ill  this  nialti  r  be  in- 
ilucmed  Iiy  aiiylliing  but  the  facts, 
snd  hy  that  honor  among  nation.* 
which  has  been  displayed  for  cen- 
turip.*.  It  is  true  that  the  property 
and  bu.sines.s  interests  of  the  Allies 
xxere  .suinetirnes  very  w  rongfuUv 


dealt  xvitli  in  fiermany.  at  tea.*t  i»  bunks,  instead  of  branch  banks,  by  I  tate,  plant*,  vessel.*  and  Other  pro-  share.*  was  taken  IIP  far  ahead  of  the 

the  early  yeRi.*;  of  the  war.  but  it  ip  people  who  can  hardly  know  that  j  rarriPri  nt  hDdre.s  was  ui;  xcti  auriiu  rjj 

flipo  tiuo  UiHi  Germans  ready  and  '  thU  subject  has  been  under  dipcup- ?  t  ^ -J^O.OOO.  time  specified.  Ul  C( 

to  pottle  df^btp  directly  with  sion  «ince  1790.  when  Alexander  Anri  inveptmentR  iTi  other  companies  A  larA?:e  nuniber  of  Beil  Telephone  ershlp, 


the  new*  cfipital  They  constantly  need  -  street,  and  under  the  management  of;  «ay  is  esiimexea  lo  t>osrcss  ociweeu 
— telephone  oonipanle.s  have  also  be-  H.  P.  .Vewcombe.  The  Halifax  of-  j  7,000  and  8.(X)0  head,  or  about^  two- 
gun.**  I  fice  is  under  the  rngnaffement  of  a,  j  f^**'*^**^  of  the  W'orlds  total  buffa.o. 

Thp  hmplojees*  Side*  '  B.  Winchester.  ! 


Prltuaii  creditors  have  bc»*n  unable  tA  j  fiainilton  first  demonstrated  Ih^  at  $35,035,000 
an  so  because  $if  the  terms  of  the  value  of  a  banl.  as  an  arm  of  the  inrluriinp  nvo 
pcafv.  Lvery  iuP’-chant  seeking  to  -  state,  fit  not  only  to  serve  the  ,  ,, _ ^ 


do  hu.«une9s  m  foreign  countrle.*.  and  ’  dividual  but  the  stat 
every  hanker  considerate  4*>f  ihe  credit  j  large.si  nat.onal  bu.'^ii 


ibject  has  been  under  carried  at  3^137,290.000,  time  specified.  Ui  connection  with  employce-own- 

unce  17?0.  when  Alexander  an-d  InveptmentR  in  other  companies  A  large  nuniber  of  Beil  Telephone  er.shlp.  and  their  customer  influence,  MAYOR  FISHFU  iVUAIN 

;on  first  demonsti ated  ihf  at  $35,035,000,  Its  current  asset.*, ;  (;onipany  of  Uariatla  shareholders  a..*?  Mr.  Collins  says;  l!4)MPIiAl>M  OF  LETTEK5. 

m  uot®"niy“"to*  scoT  the  in-  o''®^  S28.000.000  nf  cash  also  customers  and  employees.  "A  regular  campaign  to  sell  a'  St.  Jobn,  N.B.— .Mayor  G.  F.  Fisher  i 


MONTRE AL-TORONTO-DETROI  r 
.4M)  (  Hir.UtO. 

The  double  track  route  of  the 


it.seif  '  the  !  and  l.lberty  Bonds,  exceeded  current  ,  sqme  Inleresiing  sidelights  on  this  i  stated  amount,  of  stock  in  a  given ,  qf  gt  jqim  continues  to  receive  let- 1  Grand  Trunk  between  Montreal,  Tor- 


.......  ...  oi......  n.i.j  p.-r- I  accorains  i"  v.  in.  n  v-oioo.-i  via i  pMUH-  assets  aiipiicauie  lo  i  u.-  .sxuvix  qjje  reason  tor  raising  some  Ot  it  'J-  < 

amounted  to  $323.06  a  share  on  the  ,  ,oealI^  among  the  electrical  com-  lem 

numbf-r  .^f  immipip.nts  entering  fan-  community  finds  that  it  has  hurt  its  o\<\  Stock,  or  $26.92  a  share  on  the  :  pany  s  custonurfi.  It  makes  better  ' 


numbf-r  '^f  immigip.nts  entering  fan-  communit:^  finds 
pda  in  our  Ia.«t  fiscal  .vear  fell,  doubt-  }  credit  b>  going  ' 
leP5  mamly  becaupc  of  r.ui  .seve-r  Thip  if*  riot  the  tir 
rogulctjonf*.  to  prt.ftOd.  a«  cop^pflicd  to  dijacujaja  the  A 
V  ith  in  and  ,402.<'>h0  in  j  tiiaf  <ii.scu.«sion  rii' 

If'l.'i  total  dcrrcaiBe  \fs  ,?f)  p«>r  |  be  found  that  ihr 

c#nt..  loit  t  Iv  dc4rF»asc  in  thosr  com-*  n.«  in  all  rccput  fr 
Inr  f)om  Great  Tlritam  47  per  cen^  .  ,  in  tlje  intore.^ts  * 
?in(J  fiv.ni  tlic  Gnited  States  3'>  per'  thev  have  no  m#-.-* 
cent.,  M'hil^  in  thorc  from  orher  coun-  ;  thT^ir  <^wn  pcc\ijja 
tr!ecs  i\  only  17  p»  r  cent.  Of  Giosc 

who  F'Uighr  admi'5!»ion.  m8in)>  j  Tni 

fretn  ihf  I'nitcd  Stntc?;.  v.cif*  rej^-efed  In  1910  and  in 
und*r  our  iM»niigr«iion  inspection,  fl  ha\e  ref'  iTeiJ  t.»  1 
largci  n'U’ccntagc  than  hcictororc,  in  '  drfficuit  problem 
the  clc.wMfit-ation  nf  ncctipa i  ionf*  that  year  I  vcntii 


g  fan-  communit:^  finds  that  it  has  hurt  its  Oki  stoCK.  or  a  poarf.  on  irie  .  pany 

doubt- j  credit  b>  going  too  much  into  debt,  fiub-divided  and  enlarged  stock.  Net  i  pubi 

r“‘  .‘I'jr  ‘It.'’  ""  wil"’’-  ■  income  availeble  for  dividend.*  dui-|  a  w 

^^pared  to  di5«cu.9.e  the  Aft  tn  detail.  Whpri  .  ,  .  *  -if.io  *01  _ _ j  . 

.aoo  in  j  that  <ii.scu.«sion  rioc«  take  place  it  will  '  period  l91o-  */i  avoiaged  1  jg  a 

p**!'!  bp  found  that  the  bank'^rs  seek,  miw  $33.67  a  share  on  the  old  capital  !  regu 

c  com-  *  n.Q  in  all  rccput  rpx  jpionp.  the  he.'^t  Act  etnek  '  r^nt 

‘■cent.,  ,n  the  intere.-ts  of  ('anada.  and  that  ^  „ 

30  piar  I  have  no  m<'.'Hiur**!»  to  propo.*^c  ftir  .  Recoru.  ,  ally 

•  coun-  ;  their  <^wn  pcc\iijar  benefit.  !  .  ,  1  fore. 


public  news,  and  not  semi- 1  vice  ts  provided,  leaving  Montre*.!  at 
Gee!  I  never  knew  the  company  P>-*'«‘®'  _ _  i  ^ ‘  P''«  "  ‘^®  .. 


sub-divided  and  enlarged  stock.  .Net  j  public  relations.  Preferred  slock  in  ha  i  to  spend  four  to  six  dollars  for 

income  availeble  for  dividends  dur-ja  well-managed  electrical  company  every  dollar  of  new  business”  ex-].RHNS  1.  H.  .M.lNl/EY  &  TO. 
ing  the  period  1913-'21  averaged  h.*  a  sound  investment.  Rates  are  claims  Phil  Jones,  who  reads  meters.  |  I.N  FiXECl'TlTE  (’Al 


a  share  on  the  old  capital  I  regulated  by  tbe  state.  Electric  cur-  |  He  just  thought  the  conipany  was 


rent  is  not  stored,  but  used  practic-  rich,  and  boitglit  the  new  generators  i  president  and  a  director  of  the  Stei 
lihitViKl  Ri'cord.  ;  allv  the  instant  it  is  made.  There-  and  transformers  out  of  its  wealth.  I  |ing  Bond  Corporation,  Umited.  since  hrawing-room.  sleeping  exar.  panor 

]fore.  it  cannot  deteriorate.  An  But  he  sees  that  the  community  can't  '  organization,  has  resigned  to  be-  ear  and  dining  car  (breakfe-st  served 
riie  ol'l^.suic.  tcoeived  16  per  cent.  I  compan#-  has  no  large  grow  tinlef;,*  the  company  does. :  ylee-preeident  of  T.  H.  .Manley  before  reacliiug  t  hicitgo).  ai^  on  the 

rtm  1919  to  M.,..  Ihc  rate  in  1918  i  materials  or  finished  Growth  means  that  new  money  must  i  ^  Eimiied,  120  Bt.  James  street.  tram  from  .Montreal  club  com- 

t*  12  pet  cent.,  in  19E,  11  pe>' floods  on  hand,  no  swollen  Inventory  be  found.  People  aren't  going  to  put  j  W|.  f-jiian's  new  connection  dates  P^-^U-^uent  drawing-room  sleeping  car 


- - -  I  H.ainilion.  Detroit  and  Chicago  Lini- 

.  H.  .MAM/EY  &  fO.  ited.  The  equipment  on  these  trains 

I.N  FiXECl TITE  (  AI'.AfFn'.  in  unexcelled  and  includes,  on  "The 
T  Flllan.  who  has  been  vice-  International  Eimited"  observation, 
t  and  a  director  of  the  Stev-  in>ra>'y.  sleeping  car.  compartmen.. 
,1  {•nrnnrniinn  t.imitert  siitcA  dra wiiig-rooui.  Sleeping  car.  parlor 


Tnxntinn. 

In  1919  and  in  fv»i'>  yrai'  siiu.'  I 
IX  »  ref'  i  re'l  t.i  tiie  x-er,'-  .serious  and 
fficxilt  piobleni  Ilf  taxation.  In 


bs  cU'ssifix'ation  nf  occiiDa i  ions  th.at  yoar  I  ycntiir»d  to  say  tl-it  "tlio 
lx*  n:  r'l.nrtfi  lire  entered^  a*  fa.  niers  xx-lifitr  iiurstion  slnnitd  be  apt‘i'«iaehed 


or  f.in.'.  lahoi-eis,  with  6  fion  xxomen  xvitliout  that  cla 
.and  iili“’it  the  same  nuinbef  of  elilld-  i  often  caii.ses  taxes 
rer.  Til"  analysis  of  n.ai ional it x ,  .  e<5  that  bitterness 


feelfng  "\yhicb  I ’U  cash  and  400  per  rent  in  stock, 
e  so  app'ii  tion-  I  Range  of  old  stock  since  1913:  High, 


1'.  Til"  analysis  of  n.ai  ional  it  x,  |  e<5  that  bitterness  and  a  sense  of  in- I  fi?*  jn  October  UC>2'  low  135  in 

e.  1.11  page.*  it;  and  17  of  the  Oox-  justice  are  felt  hy  many  xvho  do  not]”''?;  .rC  "Z’.  ‘  "i,  1, 

nm«ni  report  on  imnug-aUon  and.  ohjeet  to  being  heoxdv  taxed  so  long  'u®  Sl-W-K  has  sold  as 

lonlznt  o'li.  If  X  rr.x  in  t  e  lesi  ing;  to  all  I  a*  fho*.'  xvho  re.-illx  .an  afford  t-.  nay  high  .57  and  as  low  as  41’.,. 


people  pay  their  bills  promptly. 
A  General  MoTcment. 


pany  is  restionslhle  for  the  safety  i 
and  good  management  of  this  money. 


om  jiinuarv  1.  standard  sleeping  cars.  The  dl«- 

_  inK  car  service  is  an  outstAndlng 

feature.  l*\)r  full  partlculaxs.  reser- 
The  Financial  Times  reaches  a  vations,  etc.,  apply  Canadian  Natlon- 


I  Everybody  working  for  the  company  j  class  of  people  who  are  interested  al-Grand  Trunk  City  Ticket  Office, 


“The  elecirl'’  light  and  power  cor-  shares  this  rcspon.sibillt., .  He  learriR  and  able  to  bay  Inyestment  secarl- [  2.‘jrt  st.  James  St.,  Montreal,  Main 
porations  of  1 M*  country  (the  ijnitcd  the  fundamental  economics  of  the  ties.  4  3620. 
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WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

yfUOHCE»  S^jAyUHR  iJBt 

IMVSSTM&MT  SeSMRITICS 

SiO  Cl«nTH  AVftNWft  WbST.  CAb«ARV  AbBBIITA 


Winslow  &  Company 

Members  Winnifieg  Sloe/;  I'.xchunec. 


...  n  rVlontrevil,  New  York, 

Direct  Private  Wires:  j(]hjca^o  and  Toronto 


N/VNTON  BUILDING, 


WINMPFXJ 


MANY  HOPEFUL 
VIEWS  OF  WEST 
ANO  OUTLOOK 


On  All  Sides  Opinions  Are  Such 
as  to  Reassure  All  Public  and 
Business  Interests — Pessimism 
No  Longer  Factor  —  Alberta 
Benefitting  Froiu  Bettering 
Situation. 

1 1' nun  fhi*  F'alif:ii  >  l{rir,'aii  of  rii- 
I  iiiaiK'iiil  I  iiuf..) 

<’alf:yry.  AJUi.-  Aftor 
of  Vf 

I  t'alJicPf'd  f.'oni  all  r-'i  ts 
I  The  CalKary  FLera  '  !ti. 
be.  sathererl  is  that  the 
ot  (  anada  in  ovciy  line 
'TO  convinced  that  tin  tid 
d  and  that  better  times 


HOW  PRICE  DEPRECIATION 

HAS  WORKED  AGAINST  FARMER. 


The  followiim  piltes.  used  In  estimating  the  value  of  the  total 
crops  in  Ontai’io  on  IFecember  I  for  tlie  years  l!)18-22,  liave  been  sup- 
jilied  by  the  iJuminion  Jiiircan  of  Statistics.  They  illustrate  very 
clearly  what  tlie  farmer  has  sufiered  from  depreciation,  and  why  the 
lartre  crop  of  this  season  was  vorth  less  than  the  much  smaller  one 
liarvcsted  in  1921  : 


I  \-rniir.lnR  ;• 

!'  mesKOKc.' 

(  anada  l>y 
nim  view  ti- 
U  -'iVv.n  men 
til  <  iiterpri.t 
lia.9  turj: 

art  foiii'iif' 


flop. 

W  heat . 

Oats  . 

liarky . 

live . 

IVas . 

licam, . 

iinckwheat  .  .  . 
.Mixed  (Jralns 

Flax . 

Hii.^Hns  corn 
T’otaloe.^  ,  .  . 


Hay  and  clover. . 
Fodder  corn  . .  . . 
SiiRar  beet.s  .  .  .  . 


Vxerntfe  Trice 
1918 

.  .  .  .  S  I’.'lti 

...  .78 

.  ...  l.otl 


1*«T  IJiisliel. 
I91‘i 
1,97 
.91 
I..’,  2 
2.  (to 


192(1 
1  .92 


I  .  lift 


2.2-i 
I .  tic 
l.-pt 
I .  (19 
ri.tJ 
1.72 
1.2(1 

,\>criiife  Trice  Ter  Ton. 

...  .«]6.5it  $20.01  .$24.30 

.0,7.3  0.30  0.8,5 

10.2.0  10.80  12.80 


l.::0 

I 

.3.(8 

1.24 

1.37 


I  .80 

2.20 

3.10 
I  .07 

.81 

2.43 

1.11 

.97 


1921 
.$  1.00 
.  15 
.  65 
.85 
1 . 50 

2 . 50 
.  75 

50 
1.58 
.  75 
1.00 

.$21,25 

0.50 

6 . 50 


1922 
$  1.00 
.40 
.60 
.78 
1.40 
:: .  60 
.7(1 
60 
1.50 
.78 
.51 


.$12.40 

1.35 

7.88 


REAL  ESTATE 

Ffcirna  Lands  City-  Properties 
Management  Rentals 

OSLER,  HAMMOND  &  NANTON 

W  innipe^ 


till 


Offering  Safe  Investments,  Netting  the  Investor 
from  5.40%  to  8% 

I’KOnX  E  or  MAMTOllA  01  VH.ANTEED  BONDS 
5.40%  t«  6.55% 

M.LMTOBA  TOWN  AND  SC  HOOL  B0!n>S 

«.26%  fo  6.u0'r 

IfUnr  4Amt|moi«  IJroltPd*  of  Toronto,  Pr#frrTe4  aiitf  AcmnnlatliO 

Jstiick— ijartldpat^''  np  U*  with  Coinntoo 

fSompiete  Description  Vpon  Requert^ 

EMERY  &  ANDERSON 

5<W  TARIS  BUILDING  -  -  -  MIWIPEG 

Members  Wlnttipea  Strrek  Exihanjr. 


STOCKS,  BONDS  and  GRAIN 

Cuuadlun  nnrt  America n  Secnrltles  hniiglit  and  sold  on  nil 
principal  exelinnges.  Jlembers  Winnipeg  Grain  Lxcli.'inge. 

ri+raic  Wire  L'oniiections  fo  New  York,  Chicago  and  .Hontrcal. 

CLARK  &  MARTIN  , 


Grain  Kxchongc. 
282  PORTAGE  ATEN  I  E 


WINMTEG 


T..  11.  Heatty,  president 
atiian  Pacific  Railway,'  Si;  flenry 
Tlioiniiii).  head  of  the  Canadian  .Na¬ 
tional  Railw.ays;  Sir  Frederii'k  IVil- 
liam.s-TayIor,  senora!  m.-maaer  of  the 
Dank  of  lioiitival  and  Trc.s'dent  of, 

(eh  Canadian  Itaiiker.s’  Associaiion ;  . 

.1.  H,  Shaw,  r.f  Woodstock,  Ont.,  pre¬ 
sident  of  the  Canadian  .Mnnufactnrera'  i 
'issociaCon ;  11. m.  Mr.  Drury,  I'rem-'  ^ 

'or  of  Ontario;  lion,  .lolin  lirarken,!  Oitmi  llie  llinnipca  IJnrcau  of  Xheithat  many  of  ili.  municipalities  have 
Tremicr  of  .Manitoia:  Hon.  C.  A.’  FInancj;l  linies.^  been  compelled  to  go  to  tie  bank' 

Dutinlne,  Premier  of  .Sa-katchewan;  I  H’lnnipci;.  Havina  cornbatted  a .  lary  c  amoutJt.s  than  usual  In  or- 
Hon.  Herbert  Greenfield,  Premier  of 'lean  year  by  rtiising  the  largest  **’  "ii.  In  h;s  recent  an- 

Mberta;  if.  IV.  ■\VfK,d.  I’rcsldent  of  in  Its  hi.Mory  the  da'.vn  ot  1923  flnd.^  ii'i^  reiKjri  Deput.v 


West  Hopeful  and  Aggressive 
Facing  New  Era  of  Prosperity 

and  Healthy  Trade  Expansion 


tlic  I  nltetl  Farmers  of  Alberta,  and  '  tin  Canacliaii  iVest  hopeful  and 


jyVKSl'  YOUR  SAVISGS 

in  a  5  %  DEBENTURE  of 

7%e  Great  West  Permanent  Land 
Company 

SECURITY 

PaM-up  CapiUl  . #2,412/.7S.S1 

Resenet  .  984rl6!»,8fl 

Assets  .  7,0W1,695.5I 


HEAD  OFFICE,  WLXJlTPEG 
BRAMTfKSt  Toronto,  Kogitio,  Calgary,  Edmon 
ton,  VnneouTor,  Yirtoria:  Edinburgh,  Scotland. 


'many  other.s,  iinltefl  in  the  r.xpres- 
flon  lliat  the  crisis  had  Iktii  safely 
t)aBK<'d  and  that  Canada  ndp'it  loo  ■ 
forward  witli  confidenee  to  a  more 
I  prosperous  era. 

I  All  laid  stress  on  the  fact  that  the 
opportunities  in  Alberta  vere  practi 


Minister  J.  J. 
Sa.-katchewan  Depart- 

I  grcs.sive,  not  di.^appo  ntfd  and  de-  i  ment  of  Municipal  Affairs,  comments 
I  I»rcsH(*d  as  was  the  case  a  year  ago.  j  iM'fin  the  faio  that  sona;  of  the  nini 
[The  rearijusrnient  which  has  been  are  now  paying  an 

[in  progre.-i.s  has  prompted  the  hard  [  f’ti'il'y  formida-bic  fimns  in  tlie  way  o. 
work  and  rconomy  which  lias  char- interest  to  the  hanks. 

ECfeiized  tlic  present  ,vear.  Rea-|  Snskntchep.m  Better. 

."oimble  ni'ices  for  the  west’s  products  I 


cally  Illimitable  and  that  the  devel- 1  ■'"’i’  that  Is  needed  to  j  tio^^s  "'•m^'reijBr^^^rh^^  fhmnclM^^^ot 

ODinent  was  a  matter  of  capltaT  and  '  the  balance.  ®  fUninclng  ol 

,  opmeni.  was  a  iimiu  r  or  '^P‘'at  ■‘•mi .  |  rural  municipalities  ha.s  ihown  con- 

;  selected  settlers.  Mr  Hearty  re-  Hie  slgn.s  all  indicate  that  the  pral- 1  aiderabie  Improvement.  Fp  to  the 
ferred  to  the  potential  oil  develop- |  rle  farmer  has  been  working  Intelll- |  end  of  April  of  1922  thli  teeri  niunici- 


WESTERN  HOMES 

LLMfTEO 

nrWIPEIs  MAX. 


I  (‘apitui  Aothttrl/cd 
I  Capital  Subscrib»*d 


S.%.ooo,0«0.(¥) 


Mortgage 

Investments 

A va  table  Ahtiras  arford  a  ftafw* 
and  profitable  -.nveatment  for 
uavinga  For  rail  parrtculara 
wrUt-  the  Comian/'a  offloa, 
Goufederat'r'i  lltfb 
V  inn'peg. 


BONDS 


victory. 
Provincial 
1  nd  Municipal 


dought  and  'JolJ 

NORTHERN  INVESTMENT 
COlviPANV,  LIMITED 

A|c«ncy  Building,  EDMONTON 


r., 


ment  In  Southern  Alberta  and  to  the  |  gently  and  assiduously,  living  frugal- :  panties  had  passed  bv-law  s  provid- 
enlargeinent  of  irrlg.-ition  projects  a3|ly  iiml  paying  hla  debts.  Heavy  obli- 1  laj.  j-„r  advance.s  of  .ecd  grain 
reasons  for  optimism,  and  Mr  Wood,  getions  incurred  prior  to  the  col-  anjounting  to  $77,600.  as  romparerl 


who  is  far  from  nii  ojitlmist,  as  .x|  lapse  of  market  values  in  the  fall  of 
rule,  dw’lared  that  there  need  not  l>e  j  1920  have  tiad  to  be  met,  with  the  re- 
any  grounds  for  apprehension v.f  Al- '  suit  that  1923  is  expected  to  see  a 
berta  were  seized  wltli  a  sense  of  the  j  much  more  normal  state  of  affairs  ae 
values  of  its  lusscts  which  had  yet  to,  regartls  funds  available  for  rural  de- 


agriculturally  and 


velopnieut  pui'po.ses. 

Credit  Improving. 
Already  there  is  reported  to  be 


relaxation  of  the  cre<llt  barriers 
which  have  been  necessarily  very 


CREDIT  ^TATIONAL  1»20  ' 

Recapitulating  list  of  a  hundred' 
bond*  unredeemed  at  the  drawings , 
held  befPre  August  81,  1922,  and 
■which  have  not  been  reim-bursed 
November  15,  1922. 

Hundreds  Hundreds 


7,573,401  7,573,5(10  7,744,601 
7,747.901  7,748,000  7,768,901 
7,796,701  7,796,80(1  7,885,701 
7.920,001  7,92(1,100  7,935,601 


be  made  use 
commercially. 

Cabling  from  i-higland.  Hon.  P.  <'' 

Larkin,  Canadian  High  Commission¬ 
er,  declared  that  the  Dominion  xvas  in 
splendid  shape,  comparatively  speak 
Ing,  and  that  he  anticipated  a  year 
of  definite  progress. 

Viscount  Burnham  referred  in  an¬ 
other  cable  to  the  tremendous  assets 

7.744.700  which  Alberta  possessed  in  its  till- 

7.769,000 '  >331)0  lands  and  expressed  the  hopel^-i  confined  to  .strict  ly  nonnal  chiin 
7,885,809  I  that  seftler.s  of  the  right,  tj-pe  might 

7.936.700  I>e  secured  to  fill  these  lauds  and 
I  make  them  productive. 


wltli  51  municipalities  and  agareuate 
advances  of  $492,000  made  the  pre- 1 
vlous  .vear.  Becaii.se  of  the  bank’s  ; 
restrictions  on  credit  the  Saskatche-  ! 
wan  Government  has  In  some  cases  ' 
been  obliged  to  guarantee  repayment 
of  the  amounts  borrowed  for  seed 
grain  purimses. 

The  poor  returns  axallable  for 
livestock  has,  of  course,  had  a  se- 1 
rlous  effect  upon  the  agiicultiiru'  i 


H.  M.  E.  EVANS 


Sr  Co.  Limited 


FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Union  Hank  Building 

EDMONTON  -  ALTA. 


high  during  he  past  year.  The  banks ;  .According  P,  the  figums  jus; 

are  also  suit  to  be  exercising  more  |  Dominion  Bureau 

leniency  111  the  way  of  making  loans.  ;  statistics,  however,  the  east  ap- 
Merchants  are  ns  cautious  an  their;  j,,  been  affected  evm. 

customers  with  the  result  that  trade  ,  -rhe  government  figures  show 
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3,017,700 

3,078,001 
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3,252,901 
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3,282,200 

3.316,701 
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3.360,201 

3,360,300 

3,443, 9()1 

2,44,1.000 

1.45.3.601 

3,4,53,600 

3.523,801 

3.623,.')00  : 

3,671,901 

3,572,000 

3,602,001 

3.716,10  1 , 

3,697,301 
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3,716,100  1 
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4,014,201 

1,014,300  1 
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4,111,900 

4,147,901 
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4,184,601 

4,184,700  1 
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4,242,601 
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Pessimism  Disappearing. 

l/ocally  the  views  published 


.Nobody  i.s  of  course  looking  for  aJiy 
boom  period  on  the  prairies  during 
1923.  The  best  that  is  hoped  for  is 
another  big  crop  which  the  markets 
xvlll  absorb  n't  reasonable  prices.  An 


that  wliile  Manitoba  ami  .Alberta  bad  i 
a  cattlr>  jropulatlon  last  .lune  just 
slightly  below  that  of  1918,  Saskat- 
chexvon  showed  a  declslv**  advance,  i 
while  every  other  province  shewed  j 
decJlpe.  Of  the  prairie  ptovinces., 
Saskatchewan  alone  showed  an  in- 


H.  L.  O’ROURKE 

Barrister,  Solicitor,  Notary 
SperinI  afteiilioii  given  to  Eastern 
Bimiiiess 

Nuite  MJ3  .llacl.cun  Block 
fAlt.ARY,  ALBERTA 


Government,  Municipal, 
School  and  Corporation 

BONDS 

0.  C.  Arnott  Co!iip;iiiy 

LiMirao 

Reyal  Bank  (  hambers 

C.ALGAliy  -  -  -  ALBERTA 


LINT,  MACK  AY  di  MANN 

*AKklS.i;<S.  SOLICITORS.  .NOT.XKIES.  ETC. 

4  A,  ..  I 


,  .  L«nL  K.C.  Alex.  .L  lackey. 

il.  D.  Miso.  LL.& 

rheoc  iPriTjte  cM'uiftgc)  .vf. 

•  Addle** “LhXJO*'  Wejttr*  ..‘a 

:(MifcAiN  EXrifAKGK  RHUnNj 
CALGARY.  ALBERTA 


along  similar  lines.  Tt  Is  eiddent  j  impnivemeut  in  the  livestock  sltua- j  crease  in  sheep,  while  swine  showed! 
60  000  i'*’®’  Pesslmisin  i.s  disappearing  and  tlon  is  also  badly  needed.  Given  '  a  decrease  in  all  of  the  ©astern  pro- j 


that  the  view  Is  entertained  that 
given  (ix'enige  conditions,  Alberta  | 
will  forge  ahead  and  will  meet  its  ob¬ 
ligations  and  do  even  better. 

There  is  no  doubt  but  that  there  is 
ground  for  this  general  opinion.  As 
The  Financial  Times  has  put  is  pre- 
viotmly.  the  'West  has,  in  the  lust  few 


these  preliniiiniries  the  money  .Itua- ;  vinces  but  an  increase  in  the  prairie 
tlnn  Is  expected  to  f.ike  care  of  it- !  prox-lnces  and  British  Columbia,  At- 


self. 


Question  of  Rnrliefa. 


1.62.S  IMO  02»T  :';i6»0  :i0J034  4410 

<■,1070  Hs.ieo  «7n9.i  tu.wi  (>■,::;(  wi26i 

!i746»  I031HU  lossn.'i  113441  110011  126027 

l.l07:it  131777  l.'d.',.)*  150s7;i  lOllTO  l,w4!i(iS| 

16MW1  106120  107083  10:077  207412  227374 

228740  231623  244020  2401102  ;'.V4043  2.66302 

20,6t)»»  270403  27160G  223031  200347  30.6040 

;i08W07  322231  343953  353IHI4  300071  380727 

3(i.'i05»  408520  410014  421752  425560  120550  , 

4.33496  438446  44082.)  4756.67  480906  187834  | 

4960181  .'100292  .601739  614134  519113  .627690 

7,39501  742599  578803  681624  684877  587604  ' 

780105  794222  603218  8151.11  018.6(17  634453 

643302  062708  664646  679037  68.573«  690818  i 

72<6298  720.611  736.107  747480  772076  8002 1 15  , 

S15I02  818067  81941.6  819119  821303  877297  ' 

978637  .881,343  8,85917  892184  IKXISSI  90164.6  I  ,  ,  ,  ,  , 

1811861  906301',  900620  sir.’u',  92,6235  929448 1  pietluuls  wliicb  make  laniiers  more 

9.10006  9,30249  1134504  9.3:69-,  942661  952'242  .  ur,lf_Hii,<t,a1nine 

952516  954714  9.65629  9661', 2  967540  980094  i  ‘  ‘ 

98762.6  I0232II  10260,69  1026304  1<I4171.6  1043741  ; 

P41798  1645087  101663,6  1048226  1671497  1672612  ' 

I07S5IR  1116119  1126670  11.30745  1148765  H61505  ' 

11,86596  1192422  I19IJ2S4  1199819  1201275  120946S 

ISlOOiS:  1.324194  1337649  1338371  . 


lierta  alone  of  the  prairie  provinces; 
showed  an  increase  in  the  number  ot  j 
poultry  kept  I 

Ridldfng  Expending.  I 

The  amount  of  building  done  in  the 
weat  during  the  past  year  was  not 


Calgary  has  particlpuli'd  in  the  in¬ 
creasing  volume  of  iiUHtiioss  and  tliis 
13.18586  1343161  03448, t.6  1346649  1349307  1353772  eviilenoed  in  the  fiuniititv  of  grain 

l;i.6r,032  I,3.67I4!I  1.367121  1,373818  1.376231  1,386841  Cimenieu  no  loia  ' 

1387104  1409227  1411.6,36  14125.38  1418844  1436.643  liaildkd  SlUCO  threshing  f.t.irtCU  last 

14411.62  144.6997  1448229  1448.6117  144982.6  14.66421  fall  More  than  ti.tiOU  ca''6  were  In- 
1459,637  1408164  1463881  1483632  1500;i86  1,604581  ..  .  ,,r 

1509140  1.611668  1,6.3,6446  1.643777  18.63660  1.666196 ,  dlinil,.,  tin  .in.unui  or 

1.6.69746  1.662013  1.6632.60  1566100  1579690  1.605719  twice  the  amount  of  the  correspond- 

1629378  16.31226  1635154  1650003  1064904  166037,6  !.  n-rlod  of  the  DlTcedin'  veiir  Of 

1662962  1676573  1681793  1694239  1698677  1699433,’“''  P®rl'”‘  pi  mum,-  jtar.  i.9i 

1719585  17297S2  1738770  1741684  1748189  1753861 '  (loni'se  the  western  gram  movement 

177:3,6.35  1775838  1301600  1806215  1809149  1837073  .  hpii.pH  hut  as  a  matter  Of  fact  thoi'C 

1840627  1847417  1358495  1«66229  1882233  188,6956  ^  .  “‘-‘'I'-'- ' 

1893163  1896116  1899996  1904379  1916814  1910952  '  "’©rc  far  bigger  crops  111  lll-l  I-OIUI! 

iSff  ttian  the  ye.or  before.  An  ont  tanJ- 
»An„  .)o  .,nA,).o,  featurc  ot  the  wheat  Inspected 


The  yueatlon  ot  markets  is,  of 
course,  paramount  in  the  west  to¬ 
day.  The  lengthy  discussions  and 
years,  liccome  saner  and  safer  in  its  j  controversies  which  have  taken  place 

rg’-arian  and  commercial  methods  |  on  the  proposed  wheat  board  and  the  kreat.  Money  conditions  were  per- 

uiiderf  likings.  There  is  little  rash  |  United  Grain  Growers’  plan  for  the 
expenditure  and  more  savins;  there  I  sorting  and  marketing  of  cattle  are 
is  more  coii.scrvntisin  in  business  and  i  but  different  phases  of  the  one  big 
a  tendency  to  look  ahead.  1  theme.  M’hai  ie  going  to  emerge  In 

I’rolmbly  one  of  the  iiest  examples  |  this  respect  nolmdy  Knows.  The 
of  this  1.8  .shown  in  the  spread  of  ,  whole  crux  of  the  situation  is  that 
nil.xed  I'lirmliig  and  in  the  adoption  of  the  west  is  striving  and  reaelilug  af¬ 
ter  eoniefhing  which  will  assure  the 
marketing  of  its  iwodiicte  with  a  fair 
return  for  the  producer. 

Such  repoi  ts  ajs  have  been  tesned 
by  the  larger  muuicipalltlee  of  the 
AVest  arc  of  a  reassuring  character. 


haps  the  greatest  deterrent  and  the} 
will  Inipoee  their  Umitations  on  the 
present  year.  The  year  1922.  how¬ 
ever,  is  said  to  hare  been  the  best  of 
tJie  post-war  years  in  this  respeid 
and  a  marked  improvement  is  ex- 
pocteil  ilurtng  the  present  year. 

In  AVinnipeg  the  total  value  oi  the 
building  piTniits  Issued  was  $fi.875.- 


Black  &  Armstrong 

(Fucr<.!<B<,r«  n>  fu.birson  A  Black  ) 

RGAl,  F.8T.4T42  X  .XLVA'riOXS, 
HEXTAI.?. 


Farm  L,Hii<ln.  SIoMkoi;«b 
InMiiranra 


U.LIinX  BI.IIG. 


WI.VNirEd 


NIBLOCK  &  TULl  LTD. 

Storks,  Bonds,  and  Grain 

Calgary  -  .Alberta 


C  IJ  Shepard 
Cahle 


,T  V.  Nutter  I 


.T  C.  nrokorekt,  Variar  S  Gre.'r, 

Office  Phone  M  S327  Office  I'hona  XL  57: 
Cahle  86arfy»  •'tlTokov.'’ 

Kstablished  1896 

Xddress.  KnUortoti  -  Winnipeg  J  ^raig  Bpokovski ,  LL .B .,  K.C 

Hnrrtiter.  Solirttor  ontj  Nfitary  Public. 

A  and  "t  Ilnyal  rhambcri*. 

(■.\r4iMa  •  '  4  \NAn\. 


C.  H.  Enderton  &  Company 

Reel  Kfltate  T nvestmenle.  .Mortgngt 
Loans,  Insurance.  Heal  Fstate  and 
l^roiicrty  V.aliintion 


'S22  I'ortBae  Ayenne. 

3A  I.X.MI'IK,.  .MAMTonA. 


Tnignrv  Has  Benefiied, 


198966,6  1996.666  1999830  200078S  2609521  2609956 


4,290,301  4,290,400  4.343,001  4.313,100 


1,037,200  . 
1.980.700  ; 
.1, 007, 800  I 
.'i.  lOO.SOO  i 


.860.800  : 


1.472,001  4,472,100  l,.n37,101 
4,604,601  4,604,700  1,980,601 

4.980.701  4,980,800  .6,007,701 

6.386.101  5,386,200  3.405,401 
5,670,901  5,671.000  6,762.801 
6.775,001  6,775,100  6,866,701 

6.316.701  8,216,800  6,281.101  6,281.200 

6.347.801  6,347,900  6.399,601  6,399,811(1 

8.399.801  6.399.900  6„647,101  6,547,200 

6.567.401  fi,63’.7,.600  6,577,401  6„577.500 

8.697.401  6.697,500  6,861,501  6,861,600 
6,«r8,601  6,878,700  6.896,401  6.896  500 
6.986.501  6,966.600  7,01!',201  7,019,300 
7,030,201  7,030,300  7,119.101  7.119.200 

7.246.301  7,246,400  7,278,101 

7.303.101  7,303,200  7,420.901 

7.464.301  7  454.400  7,475,601  7,476  700 

7.479.101  7,479.200  7.503,601  7,503,700 


2(i:s457  20.S5595  2101112  2124603  2125869  2131385 
2i:t5862  2140981  2160671  3135495  2156278  2183559 

2181870  2184:105  2192669  3211637  2313SS0  2230.361 

23208,55  2221S50  2242493  2227041  2231945  2254:174 

22,54978  2264036  226,500  2274061  2296881  230176J 

2:S94798  2312730  2:128207  2334388  2338,152  2350831 

235i:i69  2360673  3:t6596  t  2372384  2.374.530  2370270 

5.7  6  2,9  0  0  1  2380295  2396893  2397706  24001118  2400163  241.5431 

2418178  2419158  242,38.31  2441583  24.50248  2454671 

2461145  2465645  2470475  2480625  2488928  2489i147 

24(>:i.35tl  2505133  2,505468  2.507875  2511119  2519218 

2321567  2525102  2525177  2527318  2686746  2,518007 

2.541481  2.5.50470  2560740  2,562796  2563412  2667719 

2574990  257511.3  2577235  2693528  2607338  281337.1 

2617845  2619468  2623487  2630078  26,15400  2644667 

2616003  2563266  2668843  2670816  2072887  268.3094 

2703890  2717051  2733386  2:39930  274.5030  275.3606 

2704140  2774670  277.5039  2786730  2706079  2807007 

28081120  2815340  281,8941  282.305.3  28294.50  2831494 

2842128  2843486  2850068  2850823  28668IA  2877864 

2882374  2HS7542  2903528  2024467  2032649  2040510 

2014278  2040541  2060787  2072451  2070454  2084508 

2084.546  2980.583  2005610  2900679  3007605  3008364 

.301,5417  3015901  3022715  3027335  30305.58  8046021 

.3046545  3061302  30717.36  .3070718  3102660  3106242 

3105704  3109554  3113345 


(Kbi  whlt  h,  while  It  does  not  o<»uii>arei  "  ‘  . . ~ 

with  the  pretentious  figures  of  Mont-  Bennett,  Hannah  &  Sanford, 
real  and  Toronto,  is  the  best  year  T'.irtRiPTKitfi,  soiucitors.  ettc 
since  1914.  The  number  of  dwell-  600-«i3  lancaster  bw*.. 

In  many  instances  a  brave  struggle  i  Ings  alone  for  which  permits  were  Is-  r  Ai.o.vin.  ai.ta. 

is  being  made  to  overcome  past  mis- j  sued  was  760.  Most  of  the  oflierj  <"ahie  ,\(i6r<,ii«  nmforfi 

Uikee.  In  contrast  to  the  old  boom  |  western  cities  have  also  had  goo.'i  j  ii,jn.  n.  n.  Brnn.o,  k.c. 

years. 

Immigration  Aewl. 

HVitli  tlie  whole  of  the  west  In  a 
Impefii!  mood,  it  is  not  s“i-pri‘'!ng|  w 

that  there  ie  a  cry  that  some  deci- 1 ‘ 

■'Ive  steps  should  he  taken  as  re¬ 
gards  immigration.  The  .Manitob.a 
I^ree  Press  has  contended  that  the 
only  class  of  Immigrant  wanted  now 
is  the  lamd  settler  and  that  not 


WOODS,  SHERRY  COl.I.LSSON  4  FIELD 
WOODS.  SHERRY,  MACAL1S1EK&  CLMG 

LAiaUSTtUi,  iOUClTORg,  NOTAKtt.- 

5.  B.  Weeds,  K.C. ;  J.  C.  Shrrry,  J,  T. 2.  Colby, 

S».  3V.  Kifid,  J.  MMsIiiter.  VV.  D.  Cjilz, 

J  i).  (I. 

COMONTON  Alborta.  "tbla,:  I'lcrr)  > ' 


days,  most  of  the  cities  of  the  west 
are  rvow  in  the  hands  of  sane  and 
jiractical  rouricils,  whose  watchword 
is  rigid  economy.  During  the  past 
year  tax  collections  have  not  come 
lip  to  ,'intlclpatlons  with  the  resiiT 


Hannah.  I’.  I*.  Stanford,  f>.  A 
lO  H  Mlpht.  E-  C  Chamhpr^.  ri-op. 

H.  A.  N*ol«n.  M.C..  M.A. 


UNEMPLOYMENT  BEING 
HALTED  BY  CALGARY 


7,278,2110 
7, 121, COO 


was  that  the  Inilk  of  it  araded  .No.  1 
Hard  or  Northern. 

Merchants  report  a  good  lio!id;i}  ! 
business  aaid  trade  is  vonilnuiirii 
steady.  The  Ogden  sliofis  of  the  c.P. ! 

R.  are  working  full  lime  a.g'uin  aiulj(Eroii!  the 
coiistrnctlon  is  lu'ocecding  at  the  ini-j 
perinl  Gil  Refinery.  Freiglit  move-  , 
iiient  continues  lieeiy  to.i.  so  there  is 
a  big  volume  of  wages  in  the  week's  | 

.•cmnierrisl  turnover  i  “I  Alberta  i.s  al  o'ut  one-third  of  wha.  ,  .  . 

It  ivas  a  :^'iar  ago.  Several  cause'-  ■  general  feeling  Is  that  it  is  1^^“ 

contrlliiite  to  this  condition.  One  of  desirable  immigrants  from  Eu- 

the  main  rea.xons  is  that  there  is '  commenced  to  appear  and  any 

more  worli  In  the  lumbering  camp- 
in  Alberta  sn<i  Eastern  Britisti  Col¬ 
umbia.  The  iumiier  mill  operators 
h.''ve  a  good  mr  rket  Irl  the  Un'ted 


PLANT  I>  EDMONTON. 


Colleoitons  are  fair  tiioy  are  a 
little  better  than  was  e\|>ected  timl 
few  coniplaints  are  licr.rO  mi  Ibis 
score. 


NE>V  BROKERAGE  Ull.HS 
OTEMNG 


_ _  northern  Europe.  It  conseqnentl.v 

i  suggested  that  since  agricultural  ira- 

(Hlgiiry  Bu-eai.  of  Hie 
I'inauciiil  limes.  proven  successful  settlers  in  the  past 

Calgan.  AUa.  Unemployment  in  ' “rP  Particularly  desirable  now 
Calgary  and  thron,';hout  the  nroviuce  i  fr>r  the  northern  sections  of  the  pral- 

'  rie  which  are  covered  w-ith  scrub. 


progressive  policy  In  this  rcsi>pcr 
on  the  part  of  the  Federal  Govern¬ 
ment  would  be  endorsed  in  this  iwrt 
of  the  country. 


Edmonton. — An  experimental  plant , 
has  been  established  In  the  I'nli'er- ! 
slty  of  Alberta  to  carry  on  work  in  ' 
,  the  ma.tter  of  converting  the  slack ! 
enough  of  these  are  available  from  |  of  Allierta  mines  into  briquettes,  uu- : 
Great  Britain,  United  States  and 


CHAUVIN  ALLSOi^P  &  CO. 

lalmlted. 

firounif  Floor*  McLeod  llidir. 
KVyfOSTOS,  ALTA. 
$l>erjaltse  In  Ctt?*  Property  nnd 
Farm  Lunds. 

All  Kinds  of  Insurnnce. 


MUCH  SUCCESS  MET  BY 
SOUTH  ALBERTA  RELIEF 

During  the  six  months  the  South¬ 
ern  Alberta  Tirought  Kt  lief  ,\ct  has 
been  administered  liy  Commissioner 
E.  J.  Freaiii.  debts  approximating 
between  $^20,f)00,iK10  and  $25,000,000 
have  been  handled. 

From  figures  that  have  been  pre¬ 
pared,  it  i.s  shown!  that  the  office 
•Staff,  when  the  work  was  ;it  Its  peak, 
numbered  twenty-two,  consisting  of 
the  noinmlssloner,  six  clerks,  eight 
stenographers,  six  correspondence 
and  filing  clerks,  and  one  Inspector. 
The  total  expenses  for  the  six  months 
-  including  salaries -amoimted  fo 
practically  $16,000- 

'The  total  number  of  fllas  opened 
foe  investigation  was  a,759.  In  ad¬ 
dition  there  were  l,0oO  preliminary 
files  opened,  but  in  conncoilon  with 
which  there  was  not  sufficient  evi¬ 
dence  secured  the  warrant  the  oom- 
inissiouer  proceeding  with  them. 

Tiie  mimber  of  filee  that  Imvo  been 


closed  is  666,  and  the  iimnber  of  files 
still  receiving  attention  il.OO.T. 

Since  November  1.  when  arr.inge- 
meiits  were  niade  for  tlie  comniis- 
•sioner  to  act  as  intermediary  in  a 
voluntary  capacity  for  any  part  of 
the  province.  3441  files  have  been 
opened  for  that  work,  and  at  the  pres-  ! 
ent  time  these  are  being  received  at  i 
the  rate  of  about  six  a  day. 

The  number  of  write  attachment 
which  hai-e  been  Issued  under  section 
12  of  the  act  is  twelve,  while  .TOO  no¬ 
tices  of  motion  have  been  received 
under  section  10. 


AT  V  WUttr VEU, '  niarket  In  E.astcr: 

\*!  Canada  and  tliey  arc  striving  wit) 
Vancouver. — With  the  increase  in  ■  every  nerve,  after  a  rather  bad  year 
grain  exports  via  this  port  lirokerage  j  to  mf.er  to  meet  the  dcma,nd 

houses  arc  opening  in  nroi'ortion.  q’hey  are  getting  i;ood  service  rr.'r 
Drefiis  A  rompany.  I.nn.toil,  and  [],(,  railways  and  are  doing  a  profit 
Mendell  Bros.  Company,  limited,  tw  o ,  (jv>ig  bu.siness  and  they  are  making 


der  the  direction  of  expert  engineers. ,  |^^|r^,ee(L  Mdavs,  Sinclair  &  Redman 


It  is  realized  that  if  such  efforts ! 
prove  successful  a  valuable  nddit’or. 
will  be  made  to  Alberta's  coal  indn.e- 
try. 


B-4RRIPTERS  A.ND  SOLICITORS 
Hon.  Sir  Lcugb^wl.*  K.C..  K.C.M.'- 

H.  McLftn-#,  A,  MaoLeoiJ  Sinclair.  K  ( 
D.  L.  Redman,  IX.B.  A  C.  MacWilUariP 
A.  J.  Milllran. 

GAb}$$  Address:  *'Lou#hin*fL*' 
Telephoae  M-TbJl. 

Dlook.  Itt  kth  W.. 
CAT^ARY.  ALBERTA. 

CAuiidft. 


CLAIMS  UNLIMITED  U.  K. 

UAPITAL  AVAR, ABLE. 

Vancouver. — A.  A.  'Wafts,  Toronto, . 

Canadian  director  of  the  Canadian-  i  '  '  “ 

British  Corporation,  Limited,  when  |  The  Financial  Mmes  reaches  a 
here,  said  that  British  capital  to  an  class  of  people  ivho  are  interested 
unlimited  extent  was  a'va.’lable  for  and  ahla  to  buy  laTestraent  securi- 
ail  sound  Canadian  projects.  'ties. 


Accountants. 


London.  England,  l•oll(■l‘rns,  will  open 
offices  shortly;  and  I8ii'ans,^  &  Com¬ 
pany,  .an  American  hou.«e,  installed 
offices  here  a,  few  days  ago. 


.SOME  HEADWAY  BEIMO 

MADE  IN  fOI  TTS  FIELD. 

Calgary.— Owing  to  the  fact  that 
the  drillers  at  the  Coutts-Sweetgras.s 
w'ell  have  to  expending  their  ener¬ 
gies  in  pounding  to  pieces  a  set  of 
loat  uudor-reanier  lugs  to  pieces  ; 
there  has  not  been  much  progress 
made  In  hole-making.  However,  they 
are  making  some  headway,  and  even  | 
tually  will  have  the  obstructions’ 
overcome  and  ready  to  go.  I 


MANITOBA  POWER  SE(  OND 
UNIT  IN  SIX  tVEEKS*  TIME 
(From  the  Winnipeg  Bur»>aii  o 
The  Financial  rimck.) 

Winnipeg.- -The  first  unit  of  th 
.Manitoba  Power  Company’s  hug 
plant  at  Great  Falls  has  been  com 
pleted  and  with  Us  capacity  o 
28,000  h.p.  is  now  dellverlns  powc 
to  'Winnipeg.  A  second  unit  o 
similar  capacity  will  be  in  opera¬ 
tion  in  six  weeks.  This  powe 
relieves  the  'Winnipeg  Electrli 
Railway’s  power  plants  ■whlcT 
have  been  operating  at  an  over 
load.  'When  completed  the  Man’ 
toba  Power  Company  ivill  be  ab', 
to  deliver  168.000  horsepower 


the  most  of  their  op^iortuoities  witt  j 
th(‘  rc-snit  th.it  tiie  woods  have  swal  i 
lowed  iij)  hunciredn  of  men  at  fail 
wager.  Then  'here  has  been  mon  I 
outdoor  work  both  on  the  farm.',  r.nd 
'n  the  building  line.  There  is  a1 
n.iUlcd  factor,  too.  which  Is  that  th.'' 
cities  of  Alberta  and  Saskate'hewan  a 
well,  have  ■'■ened  notice  on  the  shift- 
’esR  men  that  th>’y-  will  not  be  siip- 
poidi'd  in  soft  comfort  as  was  the 
rase  la.st  winte  -.  They  must  work  or 
'TO  hungry,  although  an  exception  i,' 
”i!ide  In  the  ca.ses  of  rns.rried  men 
'vho  have  met  with  hard  luck.  Con- 
'-'-quently,  there  are  only  about  590 
tnemployed  men  In  Calgary  to-day 
-rcordlng  to  th"  Government  T..abo 
Bureau,  as  co-r.p.ired  with  l.S'dO  a 
year  ago.  And  far  fewer  demand' 
a.re  being  mad-'  on  the  civic  relief 
'uireau  which  circks  up  every  appil- 
rction  and  appiio,-;  the  acid  test.  Out¬ 
siders  who  c<')me  here  looking  for  fre 
sleeping  quarters  and  free  meals  arc- 
.•-.Iven  short  shrift,  i 
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DISCUSSION  OF  I 
BANKRUPTCY ACT 


“  Noted"  Sin7e"juiyrWi7h'Fsu^^  Manufaclurer.  Advance  Price 

Act  Draft.  Deals  With  Cnti-  P^j^ly  Business  Well  Maintained.  '  n°o  t 

cjsiris  But  onys  We  Snoiud  Not _ _ _  Offset  100  Per  Cent.  Jump  in 

Revert  to  Old  Systerr. — Can-  ,  Rubber  and  Advancing  Cot-' 

i.  r:  c  I.*  f  a  a  Aiir'™  .N*ueieeri.i wentv-two  msy  be  prop-  baa  a  full  share  of  the  imo  ovemnit  a^  Ait  1  a  a  ai.  1 
notBcSatJsfactorytoAllCon.  erlystylen  ajcarof  fuIfinn.oDt.’  m  shown  in  192:.  and  paniculuriy  ton  Market  —  Another  Jump , 

cerneo.  that  its  early  proniiso  of  being  a  found  stimulation  in  higher  prices  for  tlxpectcd  January  20. 

- -  :  "fair"  year  n  trade  and  industry  wa.,?  raw  materials,  but  the  year  was  not- I  - - 

‘.t  .a  mef:  n,;  (»f  tlie  M'innipe.a !  ii^tiiidanTly  verified,  says  Bradstreef.*  at>le  mainly  for  what  tire  called  the|  l  anadlau  automobile  owners  are 

*  ran.  b  oi'  t!;c  Ca.nadi.iti  Credit  Men's  review  of  tljc  year.  It  w  as  irregular  constructiou  trades — iron,  steel,  lum- :  faced  wi'-h  higher  operating  eo.us : 
l  i'iuei  .'.v.?t:.;iat.‘jii.  held  tcceiiliy.  H.j  enough.  iiK'liidin,g  periods  of  belated  l>er.  building  material.s  geiierally  i  lln'ough  an  advance  which  has  just  • 
I’.  C'utidy  (iejl:  ,Ht!’.  a  number  ofthei  liQUidafon  oe  previotis  years'  trou-  leading  in  the  improvement  to  an  ex- 1  occurred  In  automobile  tire  prices.: 
<  riticisms  v.  hioii  a.re  betng  levelled  at  ■  Wes.  of  apparert  downward  rear-  tent  not  visible  in  recent  preceding  |  ^  companie.s  have  ad\anced  their 
the  Bankruptev  ..'vet.  Mr.  Grundy  did  I  tions  alike  iti  sentiment,  in  produc-  years.  It  is  probable,  indeed,  that  a  '  approximately  16  per  cent,  on  ! 

p  great  deal  <>'■  the  spade  w  ,ork  in  the  ;  I'nn  and  in  prices,  and  altlioirgh  busi-  large  measure  of  the  gil-a’-ound  irn- !  Pneumatic  tires,  and  10  per  cent.  | 


Last  Business  Y ear  Was 
Period  of  Fulfillment  With 
Previous  Progress  Secure 


Optimism  and  Confidence  Evident  as  New  Year  Opens — Prices 

Advance  Somewhat — Domestic  Trade  Acti'-e — Improvement  n-  , 
Noted  Since  July,  With  Usual  Small  Setbacks — Early  Pro-  l'^®"*“actur 
mise  of  Fairly  Good  Business  Well  Maintained.  ' 


SHARP  ADVANCE 
IN  AUTO  TIRE  i 
PRICES  OCCURS: 


P,  1.^  All  r'nr,.  '•ueteeii-iwenty-two  niaj  uc  luop-  n  i uu  sn.vre  or  me  imp 'ovcmt-in 

not  DC  S..i-jt..ctory  to  All  Con  erly  styled  a  year  of  fiilfillment,’’ in  shown  in  1922.  and  particuluriy 
cerneo.  that  its  early  pronii'-c-  of  being  a  found  Etimulation  in  higher  prices  for 

- ;  "fair"  year  n  trade  and  industry  w  9,s  raw  materials,  but  the  year  was  not- I 

‘  t  .a  meri'n,;  (»f  the  M'innipe.g !  abundantly  verified,  says  Bradstreel's  able  mainly  for  what  are  vailed  the  I 


I  had  a  full  sh.vre  of  the  imp  ovement 


Much  Big  Financing  for 

American  Market  Foreseen 

.\ew  York. -  For  the  immediate  future  bond  men  are  expecting 
good  business.  Business  is  good  and  profits  large  In  many  lines, 
yet  money  is  relatively  easy.  As  a  result  there  is  a  large  amount 
of  money  available  from  current  income  as  well  as  unusually  large 
amounts  for  reinvestment.  The  slow  response  of  the  public  to  the 
redemption  of  the  called  Y'ictorys  is  still  a  nine  days’  wonder. 

As  the  result  of  the  optimistic  tone  of  the  bond  market  there  is 
an  unusually  large  amount  of  forward  business  In  sight.  Several 
foreign  loans  are  under  negotiation.  The  Belgian  Congo  is  in  the 
market  for  J1 5.000.000,  the  loan  to  be  guaranteed  by  Belgium.  This 
will  be  ihe  first  loan  to  an  African  country  to  be  floated  in  New 
Y  ork.  Peru  is  seeking  $25,000,000  in  New  York  and  a  Colombian 
provincial  loan  will  probably  be  forthcoming  soon.  lAtttle  Is  heard 
of  the  Cuban  loan  at  the  moment. 

Among  domestic  corporations  Republic  Iron  &  Steel  is  reported 
to  be  in  the  market  for  $10,000,000  .and  the  Arraour-MorrIs  merger 
will  involve  a  large  amount  of  financing,  probably  including  the  call 
of  the  .Armour  7s,  1930.  In  order  to  maintain  the  strong  tone  of  the 
bond  market  these  projected  offerings  will  probably  be  pretty  well 
spread  out  over  the  nex*  few  weeks. 


BRITISH  MONEY 
WOULD  SECURE 


OIL  INTEREST 


Contract  of  Sale  of  One  Million 
Shares  of  Company  to  British 
Oil  Securities.  Limited,  Receiv¬ 
ed  by  Vendors  —  Because  of 
Date  Lapse  Would  Advance 
Price. 


p-eparatiop.  of  th,:*  ori.siiml  draft  in  nio.-i  lines  was  conducted  .it  |  provement  visible  throughout  the 

the  Bajikni.rtcy  Act  no«  in  force,  and  ,  much  highc  lete!  of  value.?  than  In  |  J'car  was  based  upon  the  at  tl.-itv  in 
i?  iherefoce  ve'l  o  i_Ulied  to  discuvs  l-he  preceding  year,  it  l.s  probable  the  constructive  trades.  Most  of 


ie  iherefoce  ve'l  o  i_Ulievl  to  disc'ces  |  l-he  preceding  year,  it  l.s  probablejthe  constructive  trades.  Most  of 
’be  criticit.ni.s  iiditiuctd  against  it.  'bat  the  margin  of  profit  was  slim- 1  these.,  and  especially  building,  with 

in  the  f  .'■-t  ulaec.  .M".  Griindv  in- 1  mer  than  expected.  Trices  of  com- jits  numerous  allied  lines,  were  what 
i-isted  that  we  shnr.M  pot  levor't  to :  some  few  farm  products  ex-jmight  be  called  leady-money  trades, 

tho  old  prov'ticia-t  system,  whereby : coniinnin.g  the  improvement  |  and  wed  and  frequently  jiaid  labor, 
fv.ch  of  the  v'ne  provine.e.s  had  a  dif- i  begun  in  midsummer  of  1921.  ruled  which  constitutes  so  high  a  percent- 


lout  thel®'^  solid  fires.  These  prices  will  j 
tl.dtv  in  i  fon'ln"*’  f"ily  until  .laniiary  20,  ard 
Most  ofl  **''*“®  '’f' 

ng  with  ■ 

»re  wliat  JaDiian’  20,  according  to  pres- 

v  trid’s  e.vpectations,  a  further  advance' 

iri  Hho-  *”  I’f't'®®  "'il'  have  been  decided} 
‘  ■  (Upon.  What  this  later  advauce  will! 

I  *'U(nint  to  has  not  y  et  beep  deter- 


roduction  of  steel  in 
ing  Xovembrer  declltied 


»  u.uee.eee  .ina  cue  -,^  raour-..iori IS  merger  .Anpouncement  Is  made  that  the 
at  of  financing,  pi obably  including  the  call  'British  Oil  Securities.  Limited,  has 
n  order  to  mamtain  the  s  rong  tone  of  the  finally  decided  to  purchase  one  mil- 
cted  offerings  wdll  probably  be  pretty  well  ',ion  shares  of  the  Canadian  U.  S.  Oil 
few  weeks.  ^  Refining  Corporation  of  Chicago, 

— — i— — producers  of  Oklahoma  and  Texas 

- - —  -  - - - I  crude  oil,  and  the  contract  of  sale 

}  has  been  received  bw  the  latter  com- 
e  a  t  •  pany.  In  a  letter  to  shareholders. 

Iron  iinn  S'fppi  r  roniipf'ion  detail*  of  tbe  proposed  sale  and 

L/11  alXlvl  kJlCld  i  1  v-RUUV-l.ll.Jll  llater  considerations,  are  set  forth  as 

Fall  Slightly  in  November  There  have  beer  unavoidable  de 

i  Isys  in  bringing  this  transaction  to  a 
^  .  termination,  principally  due  to  the 

(  anada  as  compared  with  a  production  of  inactivity  in  business  circles  during 
1.21 1  36.888  tons.  In  spite  of  the  fact  that  ,  ji,„  periotl  Immediately  before  and 


below  the  output  I  November  production  was  slightly 


l  ooking  Forward.  j 

As  to  the  constructive  side  o'  the( 


be  re'.n.statcci  were  advocating  r,  re-j'P  "''inc  instances  new  high  record.?  |  l.ooking  Forward, 

ttigratic  st*'!).  being  set  up.  and  trade  vnlume  waS|  constructive  side  o'  the  Thes 

Mr.  Gr'aJidy  submitted  th.'A  it  w  a.s  I  "f^doiihtedly  larger  than  in  1921.  Re-  jj  may  i>e  said  that  t  he  bi.g  uionthi 

impo.viible  vi  .secure  a  Bankruptcy  i trp.'de  proved  better  than  expect-  feature  is  nal.urall.v  tiie  notable  fie-  by  the 

Art  that  wnii'(?  be  .satisiaclory  to  ail. ' con.sidering  the  claimed  reduc-  g^ee  of  lietiermen'  shown  and  'Imimean. 

The  very  r.it’ire  cf  the  le^islat:*)!! ;  ^'f'U  f’f  piirchasin.c  power  on  the  part  „ptjjn;srii  cenorated  iheieby  in  theianythii 

prev^ntod  that,  .Yn  .vet  which  va.s  I '^^'^^^’'Fricullnral  interests.  Through-  ,,3.*  vpar  i>n(i  :i  h.vif.  or  sav.  since  What 


s  being  respect-  iess.  it  was  8.S  i>er  cent,  higher  than  ,ijp  „nseti 

nd  52.735  tons.  Vverage  for  the  first  fen  mouths  ofijjip  Near  Erst 
average  for  the'  the  year.  Average  monthly  produc-  ' 

'j'  the  year  by  fiou  for  the  eleven  months  was  .31.-  l»alo 


.''fter  the  recent  senercl  election  an'! 
also  the  unsettled  state  of  affairs  In 


Follows  I’rfco  (  lit ting.  'p"  months  of  the  year  by  |  fiou  for  the  eleven  months  was  31,- 

I'hese  .ndvances  follow  several  !  '2. 561  ona  or  22,7  per  cent.  Cutmi- 1  288  tons  while  average  for  the  cor- 
uionths  of  price  cutting  operations  '  'a''''  ®  production  of  steel  for  the  resi-mnding  period  in  1921  was  .70,673 


Balo  T.imit  Lapse. 

The  contract  above  referred 


Act  that  wnii'(? 
The  very  I'.it’it 
prpvpnted  that. 


gree  of  liettermen' 


ne  notable  '.e-jby  the  companies,  and  Is  taken  to 
hown  and  'Imi  mean,  for  the  lime  being  at  least,  to  , 


•Yn  act  which  v  a.s  1 


optimism  generated  iheieby  in  the }  anything  reseinhllng  a  price  war. 
past  year  an'l  a  half,  or  say.  since  What  vvili  transpire  In  the  .spring 


Mtirfacto-y  to  the  debtor  clrs.s  mustl'’"^  .'Par  collections^  appeared  ta-j  ^  iii2i.  when,  it  is  non  genet-  cannot  he  foreiold.  although  if  is  ex- 1  '^p 

of  novc£.stty.  i:',.or  that  class,  and.^dicr  backward  g,nd  never  av  eragid  j  agreed,  the  beginnings  of  iir-  peeled  that  n  further  drive  will  be  ' 

r  irtai;  the  rights  of  the  creditor  i fair,  vyith  slowmess  mark- ,  became  clearly  vi?'-  made  to  increase  demand  for  tires  o.' :  I’l 


r  irtai;  the  rights  of  the  creditor  i  tair,  vyitn  .“lowuiess  mai  r- ;  clearly  vis'-  made  to  increase  demand  for  tires  o.' :  rrcliu’lion  of  pig  Iron  in  Novem-  Output  this  year,  therefore,  'leclined 

ci  '.ss.  and  v  co  versa.  If  the  ("om- :  ''’"K  continued  In  many  sec- j  S.vt'Sfaction  aris  ng  from  Ibej  all  grades  and  this  may  lead  to  bring  I  her  dvepped  7  p-'r  cent,  front  the  207.271  tons  or  37.4  per  ernt.  below 

mereia!  1nte-est.=  of  (lanada  coYild  I  I^'any  measures  of  movemcal  |  forward  in  trade  and  indust  r;  1  about  active  (ompelition  dtiring  the'  previous  month  to  34,289  long  tops  the  1921  record. 


J  ..  .  .  ■  *'*'>■  season,  with  the  consequent  re 

‘  ■  production  of  5o4.4oi  tons  last  year,  suit  that  conditions  on  the  I^indon 

rrodu.’lion  of  pig  Iron  in  Novem-  Output  this  year,  therefore,  'leclined  i  jjtocK  Exchange  ,aro  alwav-  more 
r  dV'.ppcd  7  «'put  front  the  207.271  tons  or  37.4  per  ernt.  below  ,  less. 'nnsetlled  at  this  period  of 


not  a.grer  on  n 
■wcu'il  be.  D.om 


n  n  a'lnkriiptcy  Yet  that  I  sains.  ov^er  1921.  althmigh  hut  perhap.s  best  evidenc 

J.omiri ion-wide  in  its  ap-  ^p''  exceeded  those  of  pome  varii'.'i  wonderful  tear’s  operatic 


plicrAion  '1  was  because  the  eidrlt  07^  years 


ooinpromiee  wa.?  missing  and  because! 
one  cta.''S  ■w.v.s  trying  to  .secure  an  un-  ] 
fa'r  advantage  over  another  class. 


Goo*!  I'rnifrcss, 


building  and  allied  lines,  has 
strengthened  the  feeling  that  this  ac- 


evIdenceJ  in  most  a'five  purchasing  season  of  the  1 
operationa  in  .vear.'  so  far  as  automobile  tires  are  | 
lines,  has  conrerned,  , 

f  that  this  ac-  Decl.sion  to  adv.ance  prices  wa.' 


Following  two  years  of  liqumation.  flvlly  wld  continue  well  into  1923.  ;-P«Phe'l  at  a  meeting  of  repre.sent.a- 


I'r  advantage  over  another  class.  the  proere.ss  made,  as  a  whole,  wa;.  The  contlnue.nce  at  a  faster  rate  o.  -  ,  ,  ,  .itnua-v 

Act  BlaTnr..i  for  Rnsinei.s  Yfortalify-  ;  encouraging,  ami  a  good  normal  lev-ei  ,he  1921  rally  m  prices  has  been  com-  "-”The  TharrSnee  n 

Mr.  Grurdy  quoted  from  a  speech  i  was  reached  In  many  lines.  Frozen  fortlng.  .is  frequently  noted,  chief,  ion  pp7enl  In  verv  '  ■V'''' 

■ade  In  th.e  Qnober  I-egi^laiura  in. !  credits  were  pretty  wet!  melted,  but  because  proving  that,  after  all,  iheie  the  main  '  livi 

speaker 'T,posc.i  the  Bank-,  the  reexvid  number  of  failures  and  are  two_  sides  tj,  the  price  s,  uatlo^  reason  fo7hepre,enra^^^^ 
t,  hecatise  there  na.I  been  next  to  largest  volume  of  liabilities  The  nany  tn  prices  dunng  the  an-  )s  based  upon  the  serious  position  In 


the  leading  rubber  tire  I 


made  in  th.e  Qnober  I-egi^laiura  in  !  credits  were  pretty  well  melted,  but  because  proving  tnai.  a, 
wliich  the  speaker 'Ttposc'i  the  Bank- i  the  recoid  number  of  faHures  and  are  two  sides  tj)  the  pr 
rtiptcy  Act,  hecatise  there  nail  been  next  to  largest  volume  of  liabilities  The  r.ally  tn  prices  d’c 
.«o  ninny  failures  since  it  ■went  into  ever  recorded  were  evidences  alike  tumn.  especially  in  lead 
fc’-ee.  inferring  that  the  act  was  the  of  continuing  str.vlu  in  many  line-  <if(  ducts,  unquestionably 


I  w’hlch  tire  manufacttircrs 
I  themselves  on  this  account. 


c.iiise  of  the  pailunr.  Mr.  Gnindj  business  and  of  cuniulafivc  effocts  of  I  hearten  Bgriculturai  interest,  "’b  cb  I  that  they  were  losing  monev 

P'vlntcd  out  that  the  IJanki  uptry  Act  past  mistakes,  over-btning.  under-  had  Theretofore  appEtently  pror.l'’.!  j  recent  prices.  Action  to  he  taken 
came  into  force  on  .Inly  1.  1920,  Just .  cf''^-*’"''’Y*ti<''n  and  other  evils  reveal-  little  from  the  years  ImnrovemtntM  meeting  prior  to  .Tanuary  20, 

when  prices  were  at  the  peak.  The  j  ed  by  the  slump  following  aftcr-v.er  There  Is  visible  now’  a  great  d®''  will  depend  ver.v  largely  upon  the 
average  prices  of  ten  wholesale  com-'  inflation.  By  and  large,  the  yeat  1  les.s  worry  than  a  year  ago  d*  ccjrse  of  the  market  for  the  raw 

inodltios  rose  from  il  03  In  1916  t/O' will  probably  be  remembe.red  as  a ;  costs  of  operation  in  view  of  th '  an- j  material,  whicb  seems  still  on  the 
?3.70  in  1920.  and  In  the  following  !  year  of  Improvement  (though  sofrae  of  parently  sli.ght  visible  effect  of  these  ;  advance. 

twelve  mouths  dropped  to  $170.  Is  |  this  was  rather  painful  progress!  in  ,  on  business  in  Ihe  past  year.  j  1,.^^  Works  Oiif. 


RK(  ORI>  OF  PBOIH  ITM»\ 

hr  nonthl.v  production  in  Canada  of  iwui  and  .•tori  from  Janutrr’.I 

In  I'Wa  of  Ion*  Tona  | 

1918  1919  1920  192)  1922  i 

Iron  Steel  Iron  Steel  Iron  Slea!  Iron  Sleel  Iron  Steal  i 
41  40 


1922  ' 

Iron  Steal  i 
sa  89  I 


the  year,  tlie  British  Ciil  Securities, 
i.iniited.  have  asked  ,vcur  company  to 
extend  the  date  of  nnyntent  for  tH' 
one  tnillion  shares  at  the  same  pric' 
as  .set  out  tn  their  origiii.il  (•(inlr.T'l.. 

YYunhi  Advance  I’riee. 


there  any  wrmder  that  there  were  most  lines,  and.  all  things  considered.!  Fn'Oivean  Infhienec.  I  on  the  cheaper  grade.?  of  fires 

heavy  failures,  when  values  dropped  a  far  from  unsatisf.ictory  twelvej  how  much  effect  the  general  ln-|  recent  aiivance  does  not  make 
64  per  cent,  in  one  year?  .Yft.er  all,  months  !  crease  in  all  costs  has  had  in  furthe- ,  great  deal  of  difference,  amount 

the  failures  In  1920  and  1921  were  Fxchansc  Recovery.  reducing  the  volume  of  export  trade  |  to  somethirg  like  $1  on  the  stand 


Fehru*r>  7.S  1P8  1"  124  18  90  (.4  'J  ht  .V9  84  42  ,  Our  I  epi'csentativc.  upon  his  re- 

!28  M  t'Ji'  .5k  .55  J?  o’"  turn,  noticing  the  nianv  recent  de 

Ma.v  97  139  94  t.vR  74  89  ST  90  p8  ,V2  28  17  velnpiniiils  ill  the  field  on  the  part 

.luff  ,99  12,'  92  148  .19  fis  SO  SI  88  St  29  S3  qS  v'oiir  coinnanv"  is  tierstiadine  ii- 

,iuiv  ai  1J4  9S  If,  Si  88  34  94  81  .Y4  -12  8.3  "  ’  '  '■"'uFony,  IS  persuaains  u 

/Vug.,:Bt  9'i  I3'i  S8  ti2  ive  84  o.i  ui.'i  .80  72  2f  89  .very  Strongly  not  to  grant  such  ex 

Srptpmt'pr  91  i:t">  .s.'>  149  .vj  80  it  99  44  86  28  .38  I  len.sion  iinles.?  thf  price  agreed  upon 

"r‘oh«.  ■>,;  144  98  164  8"  88  lO.V  III  M  72  37  M  to  he  paid  is  ronsiderablv'  idven. c 

No\eiBber  81  14'  98  118  8.8  .S2  91  97  48  78  .14  hi  consifit  rauiy  auvantp, 

Owmber  7S  139  106  108  VO  S7  84  86  40  4.3  "e  liave,  therefore,  extended  the 

Toui  "'ll  1688  .067  .681  M9  924  974  MW  ,898  "hst  Rnti*!*  Oil  S.'cnn(>es.  Lm^ 

_ _  porary  extension  iiimn  their  coutraci 

Mi.pthb  *veT.i*i>  87  130  so  140  68  71  St  92  .80  66  .32  89  j  and  the  definite  action  of  yonr  coni- 

“  ~  ■  “  I  pany  w  ill  depend  upon  the  decision 

_ _  -  - - - - - - —  _ _ I  of  .voiir  directors  after  the  holiday,- 

I  _  and  vve  might  say,  that  owing  to 

rAXABA'S  BAIFR  I’OBKKS  fthis  development  is  $620,653.1.11,  and .  other  uegotialionB  pending  in  Canada 

YIF  AM'  .k4(l\G  1Y  lOfS.  jlhc  estimated  revenue  is  $31,6i>0.000. '  and  the  Fnited  Statc.s  and  to  the 
Ottawa. -During  1922.  throe  mil-  'rrauslAting  figures  into  coal  terms  ;  (nvorable  change  in  conditions  in  Ihe 
lion  horeepower  was  doveioiied  from  the  equivalent  coat  conaumpUon  of ■  fip|d  since  our  repreaentiiUve  slarlrd 


i  crease  in  all  costs  has  had  in  furthe- ,  great  deal  of  difference,  amounting  Canada’s  w  aterfalls,  of  which  1.33(1.-  3,000.000  horse  power,  at  9  Iona  per  i  negotiations  In  England,  we  do  nni 
rexlucing  the  volume  of  export  tradcjto  somethirg  like  $1  on  the  etandar'i  000  was  in  Ontario,  about  I.IO'i.O'io  in  annum  per  installed  horse  power,  is  :  feel  so  greatly  disposed  to  allot  such 


the  failures  in  1020  and  1021  were!  Fxchansc  Recovery.  rexlucing  the  volume  of  export  frBdc|to  somethirg  like  $1  on  the  standar'i  000  was  in  Ontario,  about  I.IO'i.O'io  in  annum  per  installed  horse  power,  is  :  feel  ao  greatly  disposed  to  allot  such 

not  so  hea'.’y  as  they  were  in  l'Jl4and|  IMsorganiz&tion  in  the  exchanges  does  not  seem  to  attract  the  atteii- j  small-car  type  for  Fonls  and  similar  Gnehec.  310,0410  in  British  (’olumhia.|S  llllle  over  27,725,000  ions,  anti  the}  a  large  hlock  of  shares  tn  English 

1315  as  the  foliowlnK  figures  for  j  was  visible  at  times,  but  Britisvh  cur- ;  tlon  it  deserves.  ’I  here  is.  In  fart,  a  i  cars.  Advances  of  Sfi  tn  30  on  the  and  the  remainder  distributed  among  j  v-aUie  of  that  coal  sargri  would  be  at  j  investors  unle.ss  w  e  receive  a  price 

Canada  and  Vew  foiuidland  show:  I  renew  l.vter  made  a  n'ltabie  recovery .  disposition  to  charge  tile  unsettled ;  expensive  tires,  costing  aroimrt  $6ii  Manitoba,  Alberta.  Nova  Scotia.  N'e-wlan  average  price  of  $10  per  ton  for  |  for  these  shares  considerably  inor<- 

to  al-mviet  par.  The  pas.sing  and  go-  conditions  in  European  politics,  and  |  are  brought  into  effect,  however,  so 'Brunswick  an'l  Prince  Edward  Imported  coal  meanhig  a  sniong  of  I  attractive  than  the  price  mentioned 


textiles  and  kindred 


Failures,  to  almviet  par.  The  pas.sing  and  go- 

1014 .  2,800  ling  into  effect  of  a  new  tariff  was  a 

I''!-” .  2,C2'i  I  notable  event,  but  the  expa>n8iOn  in 

.  070  import  trade  in  anticipation  o'  this 

'‘021..  .  2,393  i  was  smaller  tiian  expected. 

.\i!oth‘’r  fvbjection  raised,  pniiripa!-  C4tnada  had  a  close-to-reeord  crop 
ly  In  Quebce.  was  that  the  a<jt  tiermit,-  of  high  q'jality.  , 

icl  f  '.rmers  to  make  an  as.iignrnent  ^  '"'■**  witn  .lustlee  n  - 

and  get  a  discharge  from  thoir  11a-  <bat  those  branches  o.  iratie  w  .i 
Idli'les,  but  .Mr.  Orundy  contended  had  first  reflected  depression  or  un- 
that  a  fanner  had  just  as  much  right  settlement  tn  anon,, 

to  .iselstauce  umler  the  Bankruptcy  'waders  in  the  rally- v , sib, e  in  the  lai- 
Arf  as  any  other  rlass  of  cUl/.cn,  portion  of  13-1.  fheso  trad  s. 

,,11.  .11..  the  textiles  and  kindrea  ludust.i  s, 

I  ncoiiraw  KL'vhone.st  Itchtorif  _ _ _ 

Tt  had  been  .sti-.tcd  Giai  the  act 
fhielded  dlshonc’t  dobtors,  but  Mr.  f 

•  rnindy  contends'!  flmt  the  Act  |  L*  OCOITlOll  VC  V/OHipc 
v.as  Dot  at  fault  If  dlshoii'jst  debtors  q  1 

were  beuefilting  undea-  it — It  was  the  OOrCtd*  fielVC 

fault  of  the  credlt'jrs.  fhe  re'juire-i  17*11  .J  A 

rnents  of  the  Fanadlnii  Bankruptcy;  f^lllCCl  ^\SSUr 

Act  with  reference  to  granting  dis- j  _ 

c.harges  to  bankrupts  were  more  ex-'  ,,  , 

acting  than  t.hoso  of  the  Bankruptcy!  ^ork.-  The  three  leading  -o- 

Act  of  eny  other  oouaU’y,  and  any  como'Ive  companies  enter  the  new 
creditor  can  successfully  oppose  the  1'®®'’  "ith  approximately  Ecven  times 
•l<4btor’.s  appll'jation  for  a  discharge  business  <,11  their  books  with 
if  ho  ran  nroduce  facta  to  Hho«r  that  -Marled  1'122,  or  around 


to  almviet  par.  The  pas.sing  and  go-  conditions  in  European  politics,  and  |  are  brought  into  effect,  however,  so 'Brunswick  an'l  Prince  Edward  Imported  coi 
ing  into  effort  of  a  new  tariff  was  a  consequently  in  e'--ehauge.  with  most;  that  the  owner  of  a  high  priced  large  inland  The  total  rapital  invested  in  |  $2'f.7.270.000. 

notable  event,  but  the  expa>n8lon  in  [of  the  resiionsihlllty  for  this  un.sat's- i  car  will  suffer  the  moat.  The  aver-  .  ■  — . .  ■  ■  ■  ,  1— ■ 

In-roort  trade  In  anticipation  o'  this  I  factory  buying  from  abrua'l.  lit  this  I  age  size  motor  truck  tire.  35  x  5.  now 

wa.8  smaller  than  expected.  '  respect  the  ga.in.«  shown  in  tra'le  wu'i  costing  abou*^  $47.50.  bears  an  in-  I  '  '  '  - 

('jtrada  had  a  close-to-reeord  crop  other  parts  of  the  world  fail  to  satis-  crea.se  of  $4. >5  per  tire.  Big  truck  iT  ' 

I'nquestloiiably.  reeling  'Ires.  40  x  12.  face  far  heavier  ebar- 


In  their  contract 


1  fy  entirely 


vancp  above  referred  to  are  con- ! 
sldercd  moderate  by  the  trade,  and  ; 

«  •  ^  _  •  A  [this  would  seem  to  presage  another! 

Locomotive  Lompanies  Across  sharp  jump  vvhen  the  man'ifaeturers  j 

Border  Have  Order  Books  Well  ”  *  - 

Filled  Assuring  Capacity  Work  SALMON  PACK  RETURN 
-  .  !  “  .  NEAR  HIGHEST  RECORD 


Now  York.-  The  three  leading  !o- 1  profltB-tile  for  “11  bulldc-i-s  of  railroad 
motive  romnanlcs  enter  the  new’  motive  powey. 


I’nsitlon  of  (’ompanies. 


The  .salmon  pack  of  1922  in  Brit¬ 
ish  Columbia,  .iccoixlins  to  late  estl- 


If  ho  can  produce  farts  to  show  that ,  "  Tiiey  .sianci  or__  arom 

the  discharge  should  not  be  aiven.  ^^ilS.OOO.ObO  against  $lo.b00,00 
Mr.  (irundy  stated  he  had  found  only  Ikose  Igure.s  epitomize  the  change 
two  cases  w’here  applications  for  dis- :  in  pest  t'welvereont 

fharg©  ha/l  been  opposed.  In  one  o' j  Husltiess  now  on  hand,  represen 
these  the  judge  found  that  tho  debtor  operations  for  all  three 


All  three  companic.s  are  in  excel-  a,n„iinted  to  1  23iJ,325  cases 

lent  financial  shape.  They  nitainci !  $11,51111,000,  eays  the  Can  ’ 


03,000.000  against  Slo.OOO.OO'J-  [their  large  war  profitn  in  liqui'J  fonn.  Hank  of  i’ominerc*'  This  pack 

Those  Igure.s  epitomize  the  change  Iniar.'i  for  thks  reason  were  able  to  go  has  baon  exitixeded  only  on  f'utr  oc- I 
their  condition  in  pest  twelvemonth,  j  through  the  dull  iferiml  ii"L  only  caslons  in  the  last  26  years  or  since  1 
Business  now  on  hand,  represents  !  without  any  borrowing,  but  with  j  (jovernment  oimnenced  to  keep 
ptiniiefl  operations  for  all  three-  |  large  cash  balances.  They  are'f,  re;  ord  of  the  amount  packed  In! 


ha'J  not  kept  proper  books  and  the  -Vmerica.n.  Baldwlji  and  Lima  f'lr  |  thus  able  to  take  full  edvauiage  ofijqij,  ,,3e  last  occasion  on  which  the! 
discharge  was  refused  In  the  o'her  mouths  or  more,  or  iinul  wel  |  ike  bidterment  in  business  eondi-;pa('k  exceeded  that  of  the  past  year,  I 

case  the  judge  d'sclded  the  debtor  was .  '^ti'  'm*'  summer.  Railroad  demand  j  tions.  ,kt.  ,otal  wa.s  1,330.156  case.-.  j 


entitled  to  a  discharge.  This  l8<k  of 
opposition  by  the  creditors  to  appl;-, 
cations  for  discharge  demonstrates 
that  If  dishonest  deiitors  are  gaftlng  ’ 
gllscharges  the  creditors  are  to  blame,  i 


contiivjes  good.  .4  week  ago  Ameri- 
c.an  lyoeomotive  cloS'^d  orders  aggre¬ 
gating  $3,5ijO,000. 

Effeet  of  this  increas'-  wiil  be 


.N’fxlwiih.stxindlng  low  late  of  raii- 
,road  b'jying  in  the.  fir.*t  half  of  1922 


Ike  total  wa.s  13139.156  case.?.  | 

The  demand  for  s-slmnn  products  at  1 
the  present  timo  is  mil  itronounced, ' 


large  demonstrates  Si^^mg  $3,5ijO,000.  Baldwin  l/oeoinotive  earned  its  com-  imi  prices  remain  firm.  In  The  Orient 

dft’otora  are  gaftlng’  hlffeet  of  this  increas''  will  he  mon  dividen'l  for  the  pf’-i.'il  and  vvll'  there  has  recently  iieen  an  exception- 

dilors  are  to  blame  |  more  apparent  in  profits  tor  first  halfifinish  the  j'ear  -will)  all  dlsliurse-  '^]  demand  for  salt  herrings  front  The 

ill  of  the  voluntary  I’”""*”  a  ha’ance  I't  snr-  p.acifie  Coast,  but  the  .-upplv  is  In- 

lion  had  akso  been  '  Reasoii  for  Baldwin’s  com-  adeqiKne. 

Grundv  suggested'  orders  in  e  arn- :  pa-aUve  pnisperiiy  is  that  Bresident  The  herring  industry  of  the  Atlan- 

Ihat  it  would  have  been  most  unwise  *"59.  If  rai'road  buying  eont.nnes  at : \a-jcJain  has  followed  the  iioilcy  of  coast  is  In  a  sonipwhat  dlsorgan- 
to  throw  overboa-id  tc  system  of  vo!-!*^® foreign  business,  j^ed  condition.  There  are  signs  of 
untarv  assi"ument  which  had  onerat-  ‘  ummu'-’^®'"-'  u®  taking  some  orders  regarded  in  con-  impivvement  in  1  he  market  abroad, 

ed  for  4f9  years  in  (Tanada  giving  la- _ _ _  servative  circles  as  somewhat  ri8k.v.|for  codfish.  Brazil  ha.s  Bgain  become 

cllitics  for  winding  up  insolvencies  at  bankniutcv  should  be  given  a  clean  proved  the  "’i"cf®m  of  a  buyer  and  during  November  con- 

mlrilmum  expense  I  hca'th  and  given  a  chance  lo  •)''<’^menl  Not  only  has  Baldwin  tracted  for  si.x  cargoes  of  New-fguml- 

xi„n,  4,.»h,  ,i.«i  I’-..  ♦  “1  ^  A  maintain  a  higher  aver- (land  fish.  The  market  in  Italy  Is 

loo  .1  n.  ufh  ir  *ed  JrusWs.  make  a  '.l^r  vp  .fnia  q.^rentl  operations  than  Its  com- '  becoming  more  promising,  and  Spain 

a'H  it  ^  In  dvhli  1^1,1  Pe'im'’*’  ''"f  "'IP®'’  '"J*  floating  is  absorbing  supplies  from  the  Mari- 

sald  Mr.  Orundy,  on  the  dollar,  should  be  punished  and  $.5,01.0,000 ,  ,^e  and  N’ewfounrlland  fisheries, 

f  appointing  large  j  punished  seierel,  .  owing  the  YY'ar  Finance  Corporation ;  priiieB  are  not  as  yet  satisfactory  . 


$250,000 

Laidlaw  Bale  Tie  Company,  Limited 

.Manufacturers  of  .soft  be.ssciner  and  high  carbon  steel  wire,  steel  wire 
bale-ties,  steel  wire  barrel  hoops,  wire  nails  and  staple:^. 

Head  Office  and  Factory  -  Hamilton,  Ontario 

7%  Firs!  Mortgage  Kifteen-Ycar  Sinking  fund  (iold  Bonds 

Dated  October  2nd,  1022  |>,ip  October  and.  1*87 

9nnl  annual  Inlareat  pa.rabla  Octnbrr  Sort  aari  .YprII  2nd.  FHnrIpal  and  4nterc»t  ca'abl,’  In  fotd 
cr  lt%  cqiiiralenf  In  lawful  money  of  f  anada  at  the  Bank  of  .Ifontroa).  Toronto,  llootrral.  Hamilton, 
or  In  I'nltod  Hlktea  gold  coin  at  Ihr  Hank  of  Montrimt  In  Now  York  City,  at  tlio  holdrr’a  option. 

4  onpon  boada  In  donomlnallnna  of  ♦.inti  and  91.000,  wlfh  prlyllego  of  rriHilratloo  «•  to  prl'i<’lp„l 
onl, .  Rodromablo  an  a  nhoJo  or  In  part  on  ntxtjr  da.va*  notb-a  no  any  intrTr).f  dnto  nttrr  OrinSor 
2nd.  1937,  at  105  and  art-rued  tnirraat. 

l/Cg-al  Opinloti — F.  G.  Iton^,  K.f. 

ITwstee — Royal  Trast  Com|>aii.v 

TxipitallzaUnn 

'Including  Ihe  piesout  issue  of  boiidJi 
7 -r  First  Morigsge  Ftfteen-Year  .Sinking  f  und  Gold  Monii.,.  <i'j'- 

1937  .  .  $2511.')"" 

Ciimuiatlvo  Preferred  Shares  'par  value  $10".  .  100. 0'"' 

Ordinary  Sh.3.res  (par  value  $100.  .  3'"1,00" 


From  n  /filer  friCen  It  ui  kp  ihe  General  Xfanager  tf  Ihr  ( antpanp.  fr  jive  herewith  the  foiitennt 
important  iialurei: 


4  great  wea.kness  (n  the  adminls- '  debtor,  even  though  h®  paid  90  cents 
trallon  of  the  act.  said  Mr.  Orundy,  i  on  the  dollar,  should  be  punished  and 
was  the  system  of  appointing  large  j  punished  severely. 

numbers  of  authorized  trustees,  of- 1  rompnsitl.H.s  lufalrl  land  releg, 

tentlines  without  regard  to  their  aail-  ^  notes 

ity  to  act  in  such  a  capacity.  He  Criticisms  against  compositions 
urged  that  ihe  number  should  he  cut  made  under  the  act  were  not  really 
down  and  tiie  administration  of  the '  criticisms  of  the  act.  but  criticisms 


and  relegtslng  Thereby  $6.80P.0i)0  Pol-  ,and  In  the  case  of  some  kinds  of  fisn  ' 
ish  notes  and  .$1,000,000  Liberty  bonds  (  from  being  remunerative. 


For  the  twelve  iiionl'hH  ending  Oc- 


Instltutlon 
equipi>ed  f 


American  I.oconu.il ve.  which  had  tober  the  value  of  all  the  fish  ex- 
llowc'l  a  more  conservative  policy  .  ported  from  Canada  was  $29,191,510. 
id  relalaed  its  large  cash  holdings,  gg  compared  -a-th  $32,578,695  for  the 
preparation  for  expected  domestic ,  eorreeponding  period  in  1921.  There 
ying.  showed  an  operating  loss  of  ^as  bii  increase  in  exports  of  all  the  i 


done  it  would  remove  the  necessity  sentlng  two-thirds  In  amount  of  the '  5^,5^,  7,0  jn  the  first  half,  and  a  loss  chief  fish  products  e.xcept  salmon 

f  ttT  tn<x  a  nr>rY5  Tt  t  m  on  f  jif  -i  at  1  t-xo  n  rtf  aty  _  1lAK4i4*3Aa  oor^aA  trt  TYrftivirfon  tnft  I  9 ■  .  ^  «««  ^ 


for  the  appointment  of  a  superinten-  liabilities  agree  to  it,  provided  ffjvidends  of  $2  591  78i’i  Second 

dent  of  bankruptcy,  which  is  being  Court  approves  of  it.  The  minority  j  operations  have  'shown'  marked  » 

suggested  l.u  some  quarters,  may  oppose  the  composition  when  MHiprovement  and  It  1e  expected  pro- •  ”  pfj^rtheir  resources  is 

Mr.  Orundy  opposed  the  Idea  now  is  submitted  to  the  Court,  and  if  than  cover  preferred  ?■”  surolus  and  working- cai 

being  put  forwaru  that  all  voluntary  can  be  shown  that  the  composlllon  is  dividends.  Operations  at  all  plants. .  which  follow  ’’ 

assignments  should  b©  made  to  The  1  unfair,  the  Conrt  will  refuse  to  |  exception  of  Montreal!  "  *8d.d  to  value 

registrar  In  ^4;^*iJi^uplcv  for  The  dis- 1  prove  of  li.  Compare  this  Works,  are  now  praotlca.lly  at  full,!  7>ear»«id«d  Profit  * 

tiict,  pendlTva  the  anpointment.  of  a  conditions  existing:  before  the  .  increased  onerArions  have  not*  Dec.  3i,'2t  tosaeurpiu' 

pe.-raanent  insignee  by  the  creditors.  |  mptcy  Act  came  into  force.  M’e  had  d.c  3t.'2 

If  this  were  none,  It  would  bn  ntces- j  compositions  then,  most  of  them  un- 1  which  ara  around  $3, .509, 000'  looo.  .  .$113.11  im, 466.1, is 

sary  to  provide  the  registrar  ■with  fair.  In  nearly  every  case  soBie  1  q,.  That  Araeri-  Baldwin  .  .  iiv,.to  •17. 88". 398 

staff  and  equipment  to  enable  him  to|  creditor  blocked  the  agreement  an'l  j  can  Locimotive  will  earn  its  common!  “TlAtiir  wri.»-off  tor  good-a, 
take  charge  of  the  fiebtor’s  estate,  was  paid  In  full,  whilst  the  otne"  dividend  ■with  a  substantial  surplus;  ^  ,  ,  ,  . 

'•all  meetin.rs  of  creditors,  etc. —an  creditors  took  what  they  coui<5 '  in  the  first  ha«lf  of  1923  is  practically  ■"/'  of  laa.  y^ar  Ba 

vnwise  an.i  eip''nsive  proccduie.  In  1  get,  realizing  that  in  the  !  pg^ialn.  and  security  hct.ding 

addition,  such  a  sy.'.teni  would  lead  run  It  was  better  to  pay  the  creditor  j  ijnw  Ix)coTr.otive's  i>peratlng  re-  963,341.  On  August  31  las 

to  assignees  foliciiing  creditor?  for  who  held  them  up  in  full  and  get  int  j  fa.r  this  year  are  not  known.  I^comottve. 

.•’ssignmsuts  and  the  abuses  which  j  buslnees  cleaned  up.  j  but  rate  of  operation.4  in  the  second  .j® 


make  such  a  distribution  without  de- 1 
‘  pleting  their  resources  i«  indicated  , 
by  surplus  and  working  capital  sta'e- 
‘  meirts,  which  followr  | 

I  Added  to  vklu« 

7>e»riend«<l  Prof.t  *  W'orulng  ' 
'  Dec.  31. '21  toes  Burolue  capital 

]  'a  share  on  com  )  Dec  31.  '21  Dec.  31.  ’21 
American  | 

Loco.  .  .$1iai8  12.8,466.1,18  $41,725,992 

Baldwin  .  .  1iV,,t0  •17. 88". 398  41,799,171  j 

•—After  wr1i»-off  for  gcod-will.  I 

At  ciose  of  last  year  Bald’wln  had ' 
cash  and  security  holdings  of  $26,- 
663,341.  On  August  31  last,  Ameri- 1 
can  Locomottve.  notwithstanding  its 


lAiJdlnw  Bale  Ho  Co.,  I.ltnited.  owns 
and  operate.?  at  Hamilton.  Ontai'io.  a 
thoroughly  up-to-dato  plant  for  the 
manufacture  of  soft  bessenier  and  high 
carbon  sleel  wire,  steel  wire  bale-ties 
steel  wire  barrel  hoops,  wire  nallr,  etc. 
The  buflinesa  or  that  of  Its  predeceseor 
has  been  In  continuous  and  .successful  op¬ 
eration  for  over  twenty-two  years.  It  is 
today  one  of  the  largest  wire  mills  in 
Canada  specializing  in  the  manufacture 
of  fine  and  higli-grade  wires. 

Ronds  are  secarod  by  a  F’irat  Alort- 
A'ape  on  all  the  Company's  flxed  assets. 
Including  land,  properties,  plant,  build 
ings,  niachiriery,  equipment,  etc  ,  now 
o'wned  or  hereafter  acquired,  an'l  b.v  n 
floating  charge  on  all  llie  Conipsny’e 
other  assets,  both  present  and  future. 

Annual  Sinking  FYiiid,  commencing 
October  1st,  1923,  i.s  sufficient  to  retire 
all  the  bonds  at  or  before  Ihe  date  of  ma 
lurity. 

Appraised  \  alue,  aft4T  depreciation,  as 
per  certificate  of  the  Canadian  Appraisal 
Co.  as  of  November  17th.  19*2.  of  the 
Company's  fixed  assets,  Including  land, 
buildings,  plant,  machinery  and  equip¬ 
ment,  but  not  including  valuable  pat¬ 
terns.  drawings.  good-tx-ill,  etc.,  is 
$51)4,278,  being  over  twice  the  amount  of 
the  total  bonds  Issued.  (Tiie  fixed  aaeet.« 
are  continually  Increasing,  while  the 
bond  indebtedness  will  begin  lo  decrease 
at  the  end  of  the  first  year,. 


Traal  .Vel  Aeeefe  on  Inly  Is).  1922.  in 
I  U.dlng  the  current  assets  and  raw  ma- 
lerials,  good."  in  proces.s  and  finished 
goods  taken  at  the  cost  price  or  replace¬ 
ment  value,  wlilchever  is  the  lower,  an'l 
after  deducting  depieclation  on  builfl- 
‘nge.  plan’,  macliinery  and  equipment 
and  all  current  liabilities,  and  giving  ef¬ 
fect  to  present  financing,  were  $757  051. 
or  o8er  three  times  the  bonds  outstand¬ 
ing. 

In.snnM/ice  against  fire  is  carried  by  the 
coinpan.v  for  1433.40'.,  a.i  amount  IN 
times  the  bond  issue. 

Average  earnings  for  the  last  two 
'ears,  after  taxes,  and  available  for  bond 
interest  and  depreciation,  amount  to 
$85,748.  *>r  over  3**  time.s  bond  Interest 
of  $17,501). 

Averago  eainilnga  for  the  last  four 
tears,  after  taxes,  and  available  for  bnnil 
tnterea'  and  depreciation,  were  $78,366. 
equal  to  almost  4^  limes  interest  on  thi.s 
bond  Issue. 

-ATcrajfe  earnings  for  the  la.-i  nrv»v 
.vears.  after  taxes,  and  available  for  bond 
interest  and  depreciation,  were  Ikl.ST.S, 
over  4*4  times  bond  interest  require¬ 
ments. 

F2aUinai«d  art  earnlng.s  available  fo' 
interest  on  these  Bonds  for  the  cuiTen* 
'•ear.  six  months  of  which  are  completed 
will  be  at  least  $75,000,  as  against  bond 
interest  requi.’'ements  of  $17,500. 


i8ln«s  ciea.ned  up,  j  of  operation.s  in  the  second '  loss  In  first  half,  had  cash 

In  conclusion,  Mr  Grundy  stated  |  warrants  hope  it  will  earn  its  '  t 4®.!  I?®  1 


jnevltibly  foKo’^' n'.ons  this  lin^.  j  In  ccnclufilon,  Mr.  Grundy  warrants  hop«  H  wiH  earn  its  Bwcuiiutr.  , 

Sus^esterl  ainendments  to  the  set  j  that  the  great  need  to-day  was  to  I  common  dividend.  $24,(06,000.  Americen  LAJcomotive  s 

that  no  composition  be  allowed  ■where  the  dishonest  merchant  realize  thatj  s»s_js  a  profit  and  loss  surplus  ju  cloue  of. 

The  debtor  pays  less  than  50  cents  on  dishonesty  does  not  pay.  Every  case  I  Dividend  Expccfatlous,  this  v^ar  will  be  in  of  | 

the  dollar,  arid  that  no  discharges  of  fraud  should  be  relentlessly  pro- '  In  many  quarters  it  ia  confidently  j  $90  a  share  on  its  v-5, 000,000  com- 
'og  granted  to  debtors  who  pal'd  less  e«cuted  so  that  It  would  be  generally  j  expected  that  stockholders  of  both  mon  stock.  Baldw.ns  should  also! 

than  .’Vj  cent?  on  the  dollar  were  op-  understood  that  every  man  in  busl- 1  Baldwin  and  American  Locomotive  j  close  the  year  wit^  a  surplus , 

nc'ed  bv  Mr  Or’undv  on  the  grounds !  ne^s  must  plav  the  game  or  paj'  the  i  will  receive  a  distribution,  either  a  ■  of  over  $90  a  "ha-re  on  Itsi 

that  hn’^p6tv  and  col-vd  bu.sin-'s?  nrac-  conseauences.  Credit  should  be  stock  dividend  or  an  extra  cash  pay- 1 120.000,000  common.  This,  with  large  ! 


$24,700,000.  Americen  LXJcomotive’s  I 
profit  and  loss  surplus  at  close  of| 
this  year  will  be  in  neighborhood  of  | 
$90  a  share  on  its  $25,000,000  com- 


N#i  part  of  tho  Comptuijr**  osroTngt  during  th^  ir«r  wrro  4«rlTod  froai  ibo  aiaoufAottiro  of  manTtlon* 
or  ivar  natoH^,  but  eotirelj  from  the  mooafttr'ture  of  tbe  Compoar't  nioal  end  ordJoarj  pro4aett. 

Price:  90Vi  Interest,  yieldini^  about  7.10% 

L.  M.  Green  Co. 


Members  Toronto  Stock  Exchange 


that  hon^stv  and  sood  bu.sin-'s?  prac-  consequences.  Credit  should  be  stock  dlvnuena  or  an  extra  casn  pay- j  *zu.uwu,wu  common.  <  vu.,  wim  targe, 

tlce  shou'd  be  tbc''l“ciding  factors  in!  given  to  those  -whose  re-.-ords  arc  ment,  from  surplus  In  not  distant  fu- 1  cash  holdings,  leaves  ample  leeway' 

such  ca?e=  Tho  honest  debtor  who  -  clean  and  who  are  otherwise  entitled  ture.  Lima  has  already  recapltal- j  for  stock  or  cash  dierrtbutton  If  di- 

caanot  pay  mors  t’uan  .50  rent?  on  the  I  to  It.  That  was  the  real  way  to  deal  Ized,  giving  stockhoWers  a  larger  ]  rectors  consider  such  course  advds- ; 


Union  Bank  Building 


Toronto,  Ontario 


doll.ir,  either  under  a  comnositlon  or  with  dishonesty  In  business. 


That  both  comitanieE  could  able. 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  i  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE.  KSPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Activities  in  Pulp  and  Paper  Industry, 


FF  JOKER  J  1, FORMATION  OF 

IN  NEWSPRINT  wISSihH  '  PULP  MAKERS' 

I  llllv  I  Xsw  Vorh,  flurlnp  ihe  week  of 

BEING  SOUGHT  ORGANIZATION 


>  One  Publication  Claims  Much 
I  Depends  Upon  Definition  of 
"Standard  News*^  as  Admitted 
'  to  Free  List — Amarican  Nervs- 
paper  Publishers*  Association 
,  Enquinnsj  Ree:.»rding  Status. 

I  Is  ''y»!rpT'"  refffirdinit  r.ewe- 

lyrfnt  fh‘’  ciAoptfd  tariff 

f/f  f.fift  -if/’ti  s  wirtcfc  fippnrmt- 

j  fy  rnits  dio  pi'txr  (in  the  free.  list.  T)ie 
r/Bestkin  i.s  t)roTi>;fi!'  \ip  by  the  Fonrfh 
!  fivstate.  «  newRi>s{)er  piililishers'  peri- 
I  oiticjii  «sr%ich  in  nou-d  drt  ttA  tfiir- 
M.lnilei-'tr.esft  furt  *ri  mstfers  tx!rta.hiJT3 1< 

'  to  ifce  p-wlp  find  puKr  Sts/trwtry  anil 
I  the  pwMfsfctng  fieM. 

The  r>;ff«te  tjfew  ypT-^-) 

s-ars; — 

vrVDt  fn>  the  present  taft'f  law  news 
i  print  f>»pe,ir  wss  admitted  free  Into 
the  T'pfted  States,  provided  tt  was 
i .  not  al'ior*'  a  ^rfveii  value.  The  raloc 
I ,  hintt  wa*  raf.sed  from  t.frae  to  time- 1 
■ ;  a.s  ixtl-ces  tnereswed  ho 
pe-pf-rs  Md  a  frte  m/irket  onhamper- 
I  f!d  by  a  dify  ««  tniported  nevrs  jirtnt 
•  iwiper.  The  new  tariff,  however, 
oont-vtiwi  ™tLa»,  may  prove  to  he  a 
j  Joker  tn  tb»  taaftrr  of  free  entry  tor  , 


V.fhl,  nOMI  IMPEK 

fiXnrhnw^  iv  april. 

R’afiomte  pTeparationa  for  a 
I>aper  industries  eapositiou  to  li^ 
Helfl  ft(  file  (Jrand  Ce  ntra)  r*»lB«;e, 
Mow  Vorii,  durlDP  the  week  of 
April  {>  h/ro  bfdn^  made  tir  the  Ain-  i 
ertcaii  Pulp  A  Paper  AsHoelRtiuii.  j 
Meetings  of  the  Aesoeffttlon,  the  i 
National  E’aper  Trade  Association  , 
and  other  assoeialions  of  tb*^ 
pai>er  Industry  ’.vi'J  *alse  n!»ee  ii.t 
the  same  tinte. 

Tbs  e.Tpositi'iu  wiU  UiU  the  I'oiiv 
plete  story  of  paper,  etart.lns  from 
the  forsst  to  the  flnlsh.d  paper  j 
aaJ  producU  rtirde  tbeiofrom. 
Spars  Is  TKrw  f'e'riy  so'd  and  ronie 
has  nlrctulT  been  re.strvefl,  Tbi-  | 
wfi]  be  the  tiraf  exposrt.lon  of  its 
kind,  allluiBph  preadons  eybUrlfs  , 
ha.ve  bad  sptcini  sectiooa,  where 
paper,  fr<,m  the  raw  oiater'nl  to 
the  f!nb;htfl  product,  wa.s  aliov  ri.  i 

A  cxniimitfof!  haa  tn'rn  orgatilzed  ■ 
for  the  ejtrwsltkm,  fomprbdn#:  or¬ 
ganized  aiirl  pnorgoiilzsd  group-  ' 
of  paper  rjjaaufar.-turftrs,  ibetra.r 
piibUcatloDR,  educational  Instltu- 
tlone,  caglnecrs.  and  nwkDutaclur- 
ers  of  pajier  moohipery,  wire.'i, 
felts,  etc. 


DONNACONA  TO 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


U.  5,  Pulp  Producers  Association  | 
Succeeds  Old  Pulp  Msmufac* 
hirers'  Association  —  To  Fur¬ 
ther  Interests  of  Makers  Md 
Issue  Instructive  Reports  on  j 
SituatioD  on  Behsdf  of  Industry 
■  ) 
On  Janaary  1,  an  rrrgunlza.tlon  i 
known  as  the  IT,  g.  Puip  Producers' j 
Association  began  operatlor.  This' 
ap.soclatiou  \s  a  developtnenrt  trom,  j 
end  takes  the  place  of,  the  old  Pii!p| 

'  tjrititssrtTirers'  .\»»oclation.  It  was ' 
eraanlzcd  to  meet  the  needs  of  the  i 
rbunginfir  uonafllons  In  th®  paper  hi- 1 
di.'.vtry,  wbc-tc  mrjiy  of  wbe  larger  j 
paper  mills  are  now  operstiag  pnin 
loITls  as  <T  part  of  their  ow-n  plants.  , 
Tbifl  new  .IscoctattOD  proposes  to, 
contlnne  the  statistics!  work  of  the 
i'ulp  MannfarturerB’  Asaoc'.atlcn,  and  ' 
to  expand  'fa  report*  to  cover  not  I 
only  domestic,  but  also  fornlim,  pro- ' 


CANADIAN  PAPERBOARD  COMPANY 

UMill.l) 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANtJTAeTrtiRjrM,  ali.  <iHAnr-s  ok  nif;  nn.uiwiNC  noARnst 
fJlIPIKJAMD  NEWSIIOARD  VAI  LINED  BOARD 

''TKawboard  wooDPli LI’ board  i  om  ainkk  board 
At  HITE  PA'ITNT  CO.ATED  BOARD  AND  SI’IX.IAI.TIEjI 

MlMag  .AT 

Frnakford.Ont,  Campbellford.Onl.  Monlrrul.  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


'  «s  pnccs  tr.f-e8*ed  ho  ♦Jv.at  news-  ^  UllimU  UllPl  I  U  ;  duction.  shipment*,  export*,  etc.  An 

'  papers  Md  a  free  market  onhamper-  nnifDI  C  AllTDBfT  Its  work  will  oe 

I  ed  by  a  dtify tmported  news  jirtnt  nfJUDLt  UU  1  PUT  e 

j.pawr.  The  new  tariff,  however.  situation  of  the  mixed  St.ates,  pre- 

j  oonM-toff  nitty  prove  to  1>e  a  - — —  pa-rrrd  m  co-cri>€ ration  with  th^  Woof!- 

I  j  Joker  tn  i!b»  taaftrr  of  free  entry  tor  ,  1'  I*  ttaied  that  the  iKmnacona  ■  lands  Section  of  the  American  Pap^r 

j  luiy  variety  not  tncLoded  fn  the  treas-  Pftper  Comparry,  which  presently  op-  i  Pulp  Assoclatkai.  i 

ary  depa-rtnient's  definition  of  stim-  mifa  a  Zrj,Wj  ton  newsprint  urill  at  To  Prei»ere  Heptrrtj.  'J 

:  jdard.  Oonaacata,  Qti*-.  plans  to  immedt-  This  announcement  of  the  organ.i- 

.  ;  This  poHrj  of  rrmarcM  fn  regard  '  aiely  rncresie  rapacity  to  60,000  ton*,  t  iatlon  of  the  new  asaociat.lon  of  pulp 
j!  I  to  o»w«  print  h.vs  always  been  tinder-  amrnaUy  by  the  installation  of  addl-*  prwtucer*  comes  only  after  most 
i  .stood  to  l«e  heaed  opon  the  f.TCt  that .  lionai  gtmindwood  and  machine  ca- i  carciful  consideration  by  the  pulp 
!  I  ft  IS  fmitoesfbic  for  the  United  Staten  '  pacity,  which  win  be  fn  oywratlon  [  macufacto-era  of  the  United  State.s. 
j  lo  make  ^xiongh  new*  print  paper  to  j  by  January.  192A.  [The  present  tnemhership  of  the  now- 

j  meet  the  reoutrements  of  this  conn-  The  Dcmnaccm*  Omtpnny  fa  one  >  Hssorfatfon  w«l  reeolt  in  weekly  sod  ^ 

I  try  and  that  the  Imposition  of  a  of  the  most  snccessful  newsprint  i  montJily  reports  based  on  a  very 
j  tariff  wonld  operate  only  to  fnciraae  mterpHsce  in  ("anetta.  Until  re-  large  peraentAge  of  ths  total  puip 
I  tbecorf  ratti?r  than  to  stimnlatc  p^  contly  it  was  under  the  management  production  of  the  t."nlted  et*t«a  A 
'  t  completely  fp«tnre  of  tis  work  in  coimeetion  j 

I  snffjcicnt  to  meet  rcQ^rement*.  controls  the  Jacques  Cartier  water- i  with  these  reports  will  be  the  pxe-' 
j  Ptrrpo'K'  or  .ictioo.  «hed  and  ’.vster  power*,  and  its  mills  paratton  of  efarr*  showing  grapftt-' 

j  Th.  action  of  ‘  .ongTe,sB  In  pirevioTis  trt  the  jnnCKm  «f  the  Ja-cquws  Uar-  cany  the  prcxfUK-tlon,  order*,  ishlp- 

!  I  tariffs  t;B.s  rcen.  ir  eif'^.’t,  to  protect  iter  and  St.  Lawreaee  rivers,  thirty » tmportK  of  thw  severat 
j '  to  that  exirvt  tji,c  nuewspapers  of  the  ,  miles  from  Queboc,  have  long  been  grades  of  pntp. 

I  country.  •  regarded  as  one  of  the  lowest  cost  1  '  yi,*  porpose*  of  the  t'afnevl  State  h 

I :  It  is  important  to  note  that  thert  aewspriut  mills  in  Canada.  Pntp  Prodtjeers'  Assoctatloa.  &a  oat- 

j  I  wB«  no  tfimight  of  Irrterferirvg  with  '  ( lottely  Held  Stock.  thiod  bv  Its  seerotarv  O.  M  Porter 


The  porposes  of  the  t'afnevl  £TatCi< 
Ptilp  Prod»jic»r»'  Assoctatlca.  &a  oat- 
thifid  by  Its  seerotary.  O.  M.  Porter 


NEWS  PRINT 

Ground  Vl'ood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

LIMITED 

-  Marmfactnrers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
Plants  at  Woodfibre,  B.C.  Swansea 
Bay,  B.C.,  Port  Alice,  B.C. 


FREEDOM  'W 

For  Manufacturers  from  High  Taxes, 
High  Labor  Rates,  High  Labor  T^jrn- 
over,  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites.  Permits  Con¬ 
centrated  Enort  on  Production. 

w«HA't  lw;atsi>  worth  or  piant 

I.N  ‘I'Hll  last  TWO  YBARS  l.NUgR  fUE  ABOVX  -y-  w 

lUEAL  CO.NDiriONS,  ^  ■  T 


J.  G.  OERRY 

PrwRUnt 


DAvni  w.  BOBinrrtoN 
Cancral  MaiuMiae 


CnA.S.  E.  WHITTEN 

H«CT«,TT-'rrB«,or,i- 


the  tree  p'a)  (If  U  diridual  ‘Hdgm-nf  Th«  company's  shares  are  very  [  ..-Do  Is  also  ttsolstwit  B«cretarv  of  t/je 
on  the  part  of  pubBshers  as  to  what  efoeetr  held,  the  cnntroMlng  Inter-  '  American  Paper  &  Pulp  Aanocivt-on 
would  best  (serre  the  Interests  of  ,«t  beftig  beM  by  n-orChem  .New  geervtary  ef  tt*  YYoodlaiids  ttec- 
each  and  their  clientele,  for  If  they  ,  Y’ork  state  interests.  There  i*  con-  •  ti^n,  aiv  as  follows 
ftre  not  welt  wjrved  tho  publtcation  '  siderable  .Ylontreal  capital  In  the  j  ’ 

...  enterprise  as  weU.  Th*  preferred  f 


lUEAL  CONDirVON& 

WE  CAN  DO  IT 


7k  you 


GONSOIIDITED  tSBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mime  at 

TheAford  Mines,  Robertsonville  and 
Coleraine,  Quo. 

Executive  Officea: 

916  Canadb  Cement  Co,  Blclg««  PhlTltps  Square 
MONTREAL,  QUE, 


Dominion  Textile  Company 


Manufaeturion 

COTTON  FABRICS 


cv.v:  av  v*x  aatu  avaviYJU  AlfUairT-ill  JO  SSr*?  }  jVntHmirc  l^sHoV 

**nterprCsr  well.  Th«  prer<erm? _  .,w  ‘ 

There  w-ere  no  restrtetionB  on  the  jrnrt  common  share*  are  unlisted,  i,  ,  ^  ' 

_•  basis  of  weight,  or  on  the  content,  or  anrt  ^re  not  aetn-ely  dealt  tn.  but 

on  the  color,  or  on  the  finish,  so  ^.,^5  quotations  are  IW  lor  the  7  SI  *  i 

tong  as  It  wttB  used  for  tuning  out  pr^eired  stwk  and  2<»0  btd  for  of  the  variouc 

newspapers  and  this  obviously  to-  ,  ornmoB  The  i*OBamon  share*  nay  of  wood  pujp.  and,  bo  far  as , 

fleets  an  intelBgeot  underst.endtng  bJ-en  i 

on  the  part  of  congrose  of  the  needs  u,  nt  lnc,rea'»ed  AivI- *  I’’  pro\1de  a  ineaas  k>r  (Wi-. 

of  newspaper  publishers.  the  (tinmen  j,  oerted  action  by  pulp  Uia.n'jJaet«r<?rH. 

IThat  Wm  Tern.  furJude  t  |  ZZ^L  wtHch  will ,  ' 

\ow  wme«  the  present  tariff  taw  ' be  tostaJIed  to  tneiease  the  ctwu-'l  «  ’  t-vri'-vov  twe  ,  f* 

whkh  went  toto  effect  on  September  :  pany'.  ewpaeity  wIB.  it  I*  satlj.  te ;  ^  STJio  ' 

n  lairt.  wfeteh  pgvvtaee  ftw  the  ln>- i  among  the  largest  in  (te  . 

portartkwu  dwty  free,  of '^.-tandard  j  riwiHlna  tfea  maehraeB  reoemtly  tn- J  i ' 

news  print  paper"  Waving  tt  f«r  the  Ltalted  by  the  Yt’almeley  S  «  ^ 

trenieiwy  deportment  to  deftU'e  that  at  the  AfftiW  mill,  and  now  being  in-  P  prtwuctloo.  , 

todeftnahte  prottoet  and  say  what  j  Mailed  tor  ttnthumt..  Oineerw  Jramed.  1 

standard  newe  print  x*ax>er  ineawa,  1  1-——  — - - — The  olfioere  of  the  new 

for  tho  gmlcianee  of  the  earioua  Unit-  j  a  •■■■■impa'rPdk  kl  nit  ! 

ed  t>tate*  colleetors  at  all  ports  of  If  A  ||ll||fV  FV  NmUf  Pr-osldeal-.-'f,  YV-..  Robs,  IfuKiiBfci- 
eatry  Inio  the  fiaited  Statea  I  I  llWIlk#  I  W  llfc  ft  /Rose  Fttue  Oorporatlon. 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

3,i0  Coristine  Building  -  MONTREAL 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

Getieral  Contractors 

II '  ILDINGS,  CANALS,  DOCKS. 

POWER  DEVELOPMENT 


entry  Inio  the  fioited  Statea. 

The  department  Is  now  ejagaged  tn 
trying  to  arrive  at  a  defiuitlcMt  and 
It  is  believed  that  unless  this  deftni- 
tion  Is  broad  enough  to  oover  the 
standard  praettees  of  the  newapopera 


r*  I  llVIlk#  I  W  Ills  fi  /Rpae  Fftue  Oorporation, 

■MAAIIIIIPA!  YIce-Rrosidents-  L.  M,  Aleas-ndw. 

KAPrK  Iwl AL tilNr N I r^per  co--,  u,  o  j 

1  fl"  ►•I*  ilin w lllli 1  jv,or«*t,  Marathon  J’aper  Mills 

^ -  -  i  K.  W.  Kiefer,  Fort  Huron  8uli>hite  &  1 

Kit  pireaHy  annonnee.il  in  Tiie  Fin-  i  Faper  tlo..  YV.  H.  Save)=i-,  Harper's 


TORONTO 


Head  Office:  MONTREAL 

Branch  Offices: 

Orr.VWA  TllOKOLD  VlCTORl.\ 


I  as  to  weight,  finish,  color  and  con-  ^iucial  TiRies.  the  Bathurst  (lompany.  Fierry  Fupur  C'n. 

1  tent,  a  eerieua  Injury  to  a  great  nam-  Uuiited,  is  constructing  a  newsprint  Executive  Oommlttee  -Herman  Hi- 

ber  of  ibe  newspapers  will  result.  paper  plant,  and  financing  for  the  sas,  (lonllnenU)  Faner  and  Bag  Mills ;  | 
I  If  there  were  no  Importations  of ;  addition  is  now  being  c.arrkd  out.  George  V'.  Sissou.  Jr..  Hacquettoi 

news  print  inltk  the  country  this  it  Is  interesting  to  note  that  tbe  River  F-.iper  Co.;  VC.  U-  Sullivan  ;j 
matter  would  oc  unimportant,  but  as  oontpany  iiava  placed  with  Charles  Bogaiusa  Paper  Co  .  Inc. 
the  t>ereontage  is  yery  largfe,  and  j  Waiiusley  »it  Gompany,  Uniited.  .Bnrj ,  ;  He(rrelary-Tre«(suTcr--(l.  M  I’orter. 

coDHtantiy  gvq'>  ing,  it  ts  of  super  ;in- j  England.,  their  order  for  the  two;  Tho  develcpnieni  of  litis  .associa- 


tMortanoe. 


Hetrrelary-Trea^urcr-- (1.  M  I'orter.  jij 
Tho  deve'cpnieni  of  ilil*  .associa- .  |l 


new  macitines  to  be  installed  in  the  1  of  pulp  producers  comer,  as 


,  fluppose-  for  ivampie,  '•'standard-''  ;tew  plant,  and  fhe  eouipany's  re-  I  ,jjg  i-estiU  of  the  Ainer  can 

1  should  be  defined  pa  being  3J,  3ti  i  iu-«s«nla1.iv«  is  now  Jn  t'anada  to  |  Pulp’s  Association's  policy 

j30.5(m,  'Then  anything  above  pr  1  superintend  the  work  of  erecting  i  .,5 


below  fhal  breigbt  wottld  be  BUbjeel  them,  which  will  take  altout  two  j  ^ 
*‘■>1110,;  I  years  to  complete.  ‘ 


I  to  duty..  ,  ,  .  .  I •'*  V"***j*'’M  T-  •’ in-g  ofgauiz.ntion  .among  the  scterall 

If  a  eermin  eolor  sbonid  be  speei-  I  I  .-itest  llacimies.  ;  ,v„ 

ified,  any  variation  from  that  color  !  'rUese  machines,  which  will  be  pf '  iii-.,  .h  tni  ^  *  ‘111 

;  wouhi  bo  subject  to  dtdy  !  ;he  palest  '‘V^almslcr  type,  are  to  1  "  ‘'f.'  J,"'  "''‘f-"  "  ,7“°’"  ' 

I  if  a  eorlaiu  finish  slioitld  bo  speci-  1  Im  160  hu  iies  wide,  making  146  t*- >  -  »  act  iiDlform-  j 


.tgh  F.  Flnker.  of  further- 


atest  Itaeliiiies 


MONTREAL 


TORONTO 


WINNiPBtJ 


I  tr  a  eorlam  tiuisli  Hhoitid  bo  sneci- 1  OQ  ibtt  ouuies  wme.  making  140,,  ”,  ,  —  ’ .  ,  1 

fiod,  (iny  vari.itiou  from  that  would  ,  inches  finished  paper,  and  capable  }'  P®*opcrattv’ely  lU  matters  of  ^ 
•  be  sithjecl  to  duly.  (if  producing  55  to  66  ton.s  per  day.  .  -ud  natsona,  invporiaacc  to  the  ^ 

If  a  oerlain  pontent  shoiiid  be  rpR-  ’•  he  weight  of  the  machines  is  be-:  •'mtisiiy  and  its  scirral  branches. 

'  eified,  any  variation  from  that  w-ottld  tween  2tM)  and  800  tions  each,  and  j  " 

be  suiijecf  to  duly.  limy  are  capable  of  niaiiui'acturing  A  DITIDI  nARFH 

'  I'lor  toiample,  it  might  lif,  stated  I'ajicr  at  750  feet  per  minute.  The  |1|<I  I  IKI  ■'IlMplf 

lli-jf  in.,  /.onlont  uii-jll  t.o  ,w,f  Jnoc  ilriw  ill  raeh  cn;;r  wilt  be  of  *  ■■»*  I  *■  I  ki* 


be  suiijecf  to  duly. 


limy  are  capable  of  niaiiui'acturins 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

UM.i:i'EI) 

JSajoJk  .ISJotfe' 

Bond  and  Stock  Gertif.icatc*  ^^coducer^ 

in 

C»n.a.d.i:i 

f«x 

Banks,  MiHiicip'aHties^nd  Gorporations 
(iVlAWA,  mm  MIINIREAL,  T0ftUNrU,^ULii'’A\^NEW  Y0.Li 


BIlCOMK  a  .regular  R£ADER 

valy-toicv*  aluHor*  »  >-««,*  Jor  rc*ulav  vyvvfcly  dtllverj  <o 

•■■•If*--'*-**  V4kijtC*^ 

XHB  iei»juwnAi,JXi3U:;a.rvBLia.uiJuiX4>.,a.nitXBi». 

Montreal. 

lC*el<Mie.il  fl«v4  .••.••  f  •  -tv  -X  ......... 

tor  which  ecod  Xi^e.jrtnORvtal-S'Mnfa.Joy  . . . .  to 


I'lor  eiiample,  it  migiit  he,  stated  I'ujicr  at  750  feet  tier  minute.  The 
tliat  the  content  Khali  he  pot  less,  (kive  in  caclj  c.at  e  will  be  of  the  ' 
than  sixty  per  cent,  ground  wood  1  loyd  and  Hutcliinsoa  type  whictij 
pulp  and  the  balaitea  sulphite  puii;.  dispensos  with  clutches  and  gear 
and  pet  if  is  a  well-known  fact  that  whoela.  ami  is  acknowledged  to  be  I 
it  is  impossible  to  analyze  .a  sheet  of  Ibe  best  anaJigement  for  high  speed  ■ 
pews  print  paper  and  definitely  de-  driving:.  .M)  gp.ariug  will  i,e  arran- ; 
tormiue  it.s  content.  |  sed  la  the  basement  of  the  machine  ' 

ilrmad  Terin  iVm'red  room,  cml  the  various  sections  regu- 


UNDER  ANA  .ISIS 


STEAM  COAL 

Selected  Grades  Suitable  for  .Manulacturers 

CAR  DELIVERIES  A  SPECIALTY 

--  ram-—  - 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

ft^AIN  644-5-S  MONTREAL 


ilrivljig.  .Ml  gp.ariug  will  t,e  arran-,  flraig  t.i  ;hcr  .fe  it  vine.  m.-.n!>ws 

ged  la  the  basement  of  the  machine  '  of  the  Montreal  Slo.>k  Kxchange. 3,,,  "P-'ctors 

room.  ml  the  various  sections  regu-  ha-ve  issued  a  maa-ket  ’.etter  on  '  ^ 

lafed  irom  the  machine  bou.se  ll^r  Abitib.  Power  _&  Paper  stock,  m  ,,«ni-pany  lower  by  far  (ban  any  otber 


l)ecaus4?  a  certiTUj  Dumber  of  publish-  inches  trimiued  anti  producing  nnM  n+  Tt  tiM  moi'’  k  t  of 

W3  use  tbe  same  weight,  color,  fin-  from  85  to  90  tons  per  day.  allowing  i  7  ‘V'  h/  p^.ninJ  )  '  i'to'or,  Jin  ttV  1 I' 

isb  and  eontijit.  Umt  their  or'.'senl  i  half  ;m  hour  each  day  for  cleaning  |  7  !!“ f  iu^  ’  he  c 

practice  justifies  iJi'o  .-ifsutuptiou  that  ,  nnmosp'?  :  f^'Otk.  tins  .leat.  and  l^-* 


practice  justJUes  jJi'o  assutuptioii  that 
jt  is  standard  for  every  body  any  more 


purposes. 

Messrs.  YValmt’e.v  have 


its  low  co.st  of  produciicn  and  large  1  ■„  .  .1. .  h.m  lu  .i.  r 

outmit.  It  says  the  comptny  is.siat-!'^f  I’f  >«"  V>' 

cd  to  be  earning  .about  f  10.00  on  Its  I I'rice  for  the  first  .lalf  of  lOC.i.wiu 
common  stock,  titis  vear.  and  continued  If  not  again  increased 

will,  it  is  estimated,  he  a  record  rear  j  f"''  increasing 


1  EIIEt  TION  OF  ri.I  r  Ml 

7  1 

1  l>  H-BEKTA  1,'i  FiTOrGSKD, 

.  Efhnouton— Provided  tha 

ireieh'  ' 

r.'vies  c.TU  he  obtained  over 

the  Ed- 

niontoji.  Ibj.nvegan  4.-  Briv 

•sh  Co:- 

utniiia  Rail'vay.  which  wi 

1  2  lO  A 

1  '•‘r.ro  to  coiiiD't  '*  wi^h  ler  p.ant.-  1 

in  file  v  rpt.  Foley.  WeL-li  * 

.  Stf'V  -  ^ 

.lit  -'Vill  i.rvCi  a  jMip  nti’-i. 

'  niuc  ij  1 

at  aiiour  •$8,iiiTf'.0"0  in  t.’i. 

'Jrand  1 

Pr.airie  country. 

1 

(i  owuuuxu  »oi.  eveijoouy  any  more  .Messrs.  M  a-Imt-'.c.v  have  also  lu  ,  ■  .V '  e.irnlngs  at  least  l!  per  cent  antiua-llv. 

than  that  you  may  call  one  pf  our  band  a  Teit-stretchlng  machine  for  |  V  M  is 'sta-cd  to  be  oal-n- 

roligions  standard  because  this  par-  .Vessrs.  I’orritts  and  Spencer,  Ltd..!  set^  ond  H flO.fOon  its  .'onimon  s'ocK 

tictilar  body  has  a  larger  member-  which  is  to  Tiq  installed  at  their  1 5  “'.Canada  and ,  iipn-oved  con- 

ship  and  more  churches  than  any  Helnmhoro  works.  The  'vidU.  of  llm  '  ^Hions  thTOUghont  the  uL'^d  States 

cylinder  ni  this  mach’ne  l.s  2Go  '  contliuiit.  says  the  ,  (-Himda  it  Is  estinvited  i,v  naoer 

The  A  .N.U.A.  cuminittcc  having  IncJier.  he-ing  tbe  widest  in  the  world.  !  It  was  incorporated  under  p^.  1925  will' tn  a  'vcordl 

this  maUer  in  charge  are  In  active  A  slniilur  macblnc  l.s  also  to  be  suig  1  cliarrer  rn  195 .  aud  its  both  as  to  otirnut  and  eatnlngs* 

operation  and  taking  all  possible  riled  to  Messrs.  Porritts  and  Spen- i  therefore  are  modem  in  every 


e.-irnlngs  at  least  l!  per  cent,  annually.  BO.MiMON  SrOlH'S  TO  P'YV 

'•Til',  company  is  stated  to  be  earn-  I»IY TOK'NDS  OV  rOM.MO.N. 


'  and  with  the  inip'-oved  con- i  Toronto.  .\t  a  .special  meeiing  >>f 
hrotighont  the  Unit-ed  states  f"*  of  directors  of  Domlatftn 

Ida.  it  is  estimated  io  paper  ^^"'•es.  Umjted.  an  initial  dirid«i»6  of 
th.Tt  1928  will  in  a'mcordil?'  per  ''hare  was  deelamd  fcT  th  - 
1  ns  tn  niiTnnf  nnrT  ravniTitr?*.  I  rtuck  .TTT(1  y\3TAbiP  o*.  C<^Ti 


steps  to  protect  the  liitere.sts  of  all  cer’s  v oiks  at  Hamilton.  Tanada. 
pnblisliers.  -  - —  -  - 


respocl,  recent  Installations  giving  nj  e  fed  that  .a  rev.ew  pi  i  To  Voc^older^  Vf  ret'oriTrai  t'l 
of  the  laraest  oinor  machinec  in  1  f'-’h'iv  e  W.irrantS  tile  expecta’lOii  Of  a  «"OCKnOiaer!  ti  r<  r'ora  to  r. 

in'wat'^  i  ,  the  niaterial  appreciation  in  the  race  of  day  ^  March  and 

.ip.rat.on  in  the  world  today.  .  satisfied  that  in  next 

Have  Ample  Power  .  s,h.arrh.vidcrs  will  nartlc!-  n^.a!  dirldemis  at  the  rate  of  f  pc 


the  1  -diaie  each  on  April  and  Ortohe 
-nTt.j'io-.  or  1  !  first  to  stockholders  of  record  onti'i 


,  !I!;r^YIK.S  si;(  HUTAUV  OF 

I  WFSIEILV  GKA13E  K.VI  fl  VAG.T.  i 

I  Wirat.ipej;.  A.  H.  l-oniity.  ppp  of  Lite  ' 
:  old-hinierH  In  the  grahh  tj-adp,  has 
j  been  .-urpointed  .socretary  of  the  Fort 
I  YTillljun  T'ort  Arthur  GniJn  Kx- : 
(iiange. 


iMt.  FAl’UR  I’LA.YS 

FOK  XF.YVFO!  A  ULA.Y  I* 

ist.  Jahn’s,  Nfld. — YV.  F.  Coalter 
j'l'PslJent  pf  tlie  Fishermen’s 
fn.ion  Trading  Uompany,  member 
of  tbe  cxecutire  council  and  Min- 


,,  »  1  o  _  ’  I  This  issue,  and  are  satisfied  that  in 

...  "“'T  I:  <!«''  ^tnirse  shareboiders  will  partlci- 

The  present  dally  pr^nctlon  capa-  prosperity  of  the  com- 

Citv  of  tbe  mill  Is  o.  tons  of  news-l  ^  receiving  Increased  returns 

print  and  in  addition  a  snfftelenl  |  .. 

surplus  of  grOtmd  wood  and  sulphite  j  _ .  _ 

niiln  is  avnilable  to  manufacture  an-,  ; 

_ _ _ _ t.,,  _ _ 1,1  I  rHAMIK  1\  rOVTROl. 


If  Marine  and  FisherlerH.  mvs  L  ^ber  100  Ifms  nf  print  should  condi-j  rH  .A..>'GK  IN  COM'BOl 


hlAHS . . . 


,*CB.*Cvni*TIUXS«-l«,t'«i»«*l«. JuWF  ■jre'SVt  .*I.JK,»w*  •!»  month*.  In 
On^t  Brttata,  liw  iiU  OMiikh'a.  th  Vnrted  XuHa 

..  .  .1.'.  jv.v.d  tyr  >i\ '(uyflfW. 

fJI  Clivuue*.  VtotiJ  .ao^  .noa^  UcOMn,  *«  tn* 

^lapaiu 


Iry  YfiFE  COW)  lajrsTs  i 

I  BEI’XAILK  INEYV  UlVlDim' 

j  Smikane,  \Vaeb.—X)oc.la ration  of  a  I 
,  ?7T)0,000  (^'vidend  by  the  Pveinjer  Go’t'  | 
'Mining  Company,  of  Stiwart.  IT.G..  ts  | 
J  announced.  Tbe  dividend  aiitonnls  tn ; 
!.13  cents  per  dollar  slut  re  of  the  4.5.- j 
!  000,000  capital,  and  will  be  paid  on  j 
i  January  30.  The  I’renvler  started  di-| 
I  vJdend-  tht.s  ye.ey,  and  the  latest  de- 
j  clari'i.bin  will  hrpg  the  _tor.t.l  paid  to 
stoekho.ldms  to  iJ.l^O.OP^-  S^fueTt.lng 
I  for  the  cnmpc.iy  Is  doxie-.'tn  .'I’aroma. 


'  I'Js  newspaper  tha.l  a  United 
'‘•■*l•s  company  will  soon  estab¬ 
lish  a  JDJ.iVOO.OOO  pulp  and  papc’ 
development  r.loiig  tlie  w-atershei' 
of  Grand  I^abe  and  Deer  Ivoke 
i'wci  otber  deveJopments  on  the 
'umber  River  are  also  announced 
Tlie  exoctrdve  of  one  of  these  un¬ 
dertakings  is  supposrtl  to  include 
a  group  of  Quebec  newsprint  men 
repirsented  by  Mooney  and  Van 
Dyke,  and  some  American  capital¬ 
ists  w  ho  .hoUl  large  thivfteT  areas 
tn  rs'ewfonnd'and  e-nd  lAbiacior, 


nuai  dividends  at  the  rate  of  $  per 
rent,  and  7  i>er  cenL  reepecUved.T  on 
the  Cla-s.s  a.  and  '.’lar-.s  B.  preferred 
shares  was  paid  on  .Tannary  1.  W* 
Dominion  Stores  is  tbi*  largest  rrau 
distributor  of  groceries  and  piw 
alons  in  Canada,  and  at  presawJ  ©p- 


tlons  wmrrant  it  Present  output  i-sj  DULLY  VYBDEN  MLNE.  frate  a  chain  of  191  stores. 

well  over  douide  the  rapacity  o^  1914.!  yancouver.  —  The  famous  Itolly  .  - - - 

The  mills  at  Iroquois  Palls  have am-j  Varden  Mine,  on  .Alice  Arm,  passed  noirivDc: 

I  pie.  power  ftir  the'r  reqirlrement.s’ '’•'to  th-r  o-'n'ro"'  of  G'wrge  vvingfi^'id  l-wrEKI.M,  UIL  nKII.I.I'.lib  ^ 

'  from  their  own  power  plant,  dea el-  Nevada  capitalisL  last  w eek  under  FO>  iINI  KI>  PRCKtRESA. 

;  oplTi?  53.(>0A  horse  i»ower;  and  the  ■  ■  csof  < 'algary.— Tmper'a  Idriller.s  on  th= 

I/ake  .Abitrbi  storage  resc:  voir,  over  the  Taylor  Engineering  Company  lotation  wc.st  of  Coutts  are  rcpOrio 
'  400  square  niBcs  In  extent,  assures  a  making  no  effort  to  protect  the  pro-  to  have  got  down  nearly  2,0d0  fbw 
I  contlnuoua  supply  of  water.”  perty.  They-  have  celaned  out  the  hole  OOi 

Reference  Is  also  made  ro  it.s  tlni-|  - — — ^ —  -  made  a  lot  of  gain  since  tt^  ovee 

'  t>cr-land  advantages  and  the  ad  van-  j  x^e  Tinaneial  Times  reaches  a  came  the  long  delay  which  vrza  er: 

I 'ages  It  or, Jot*  In  handling  of  its  p|ass  of  people  who  are  Interested  rleneetl  when  they  had  a  lot  of  Icf 
,  ■vrood,  augmented  by  tbe  new  logging  nnJ  able  to  hay  Investineiit  securi-  tools  to  recover  at  a  depth  of  «b«>’; 
ttHTwtty  vebic.h  It  has  inaugurated  I  flee.  I.SOh  feet. 


They  heve  celaned  out  the  bole  WM 
nrado  a  lot  of  gain  since  tt^  oPe»^ 
came  the  long  delay  which  ■vraa  *p> 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  13,  1&23. 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINIGAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


FUNDAMENTS  JN I 
CANADA  REVEAL 
HEALTHY  trend! 


Canadian  Building  Outlook 

This  Year  Most  Promising 


IJI,  A|  TUw  TIjI,  jU||  !  ‘Diere  Is  ever.v  rpasuii  to  BtiDuosp  tbal  the  volume  of  huililint  of  hU  ' 
I  11  I  I  I  liinds  ■(vill  he  very  larsply  Inere.-isod  In  The  nnniher  of  cnmenipUited  ! 

and  rtmioi'Cvl  projects,  whirh  will  ko  for'v.'ird  shortly.  Is  really  astonishing  | 

- -  I  St  this  preliminary  staRP  in  llip  rrmlnR  InilldIpR  season 

Trade  Balance  Improves,  Bank!  .  esoapinR  the  loskal  fonrlusion  thal  the  shoii.vRcs  and, 

PI  •  c»  J  D  »  ’1  T  J  '  uicreaslPR  prices  itrevalllng  diirinR  p.irt  of  s  ill  ho  dnpliealed  this  | 

gearings  Steady,  Kewl  trade,  y^^j.  However,  there  Is  one  simple  expedient  for  roresf.TllinR  the  effect' 
Volume  Good  and  Employ-'  of  delays  and  hlRher  prices  and  really  IniylnR  consiruc'lon  at  .a  barnahi. 
ment  Situation  Better — West  if  people  who  Intend  hnlldinR  v ould  do  their  plamilnR  immediately  and. 
Becoming  More  Cheerful  But  contracts  early.  Uiey  would  save  much  mojiey.  Those  wjiose : 

is  Ruvincr  Car  t  II  i  plans  are  ready,  should  place  Uielr  orders  now  and  give  the  contractors 

y  S  v-aretuily,  j  ,,  chance  to  buy  to  the  advuniaRe  of  all  concerned. 

.  _ -  !  Saw  Sharp  |{eviinl. 


In  the  monthly  commercial  letter 


The  past  year  has  seen  a  tremendous  revival  of  all  kinds  of  building,  j 


Issued  b>  the  Canadian  Bank  oft'oni-  ,  'fij0  records  of  Macl-ean  Building  Reports,  l.lmited.  show  that  the  total 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen. -Offices:— 211  McGILl.  STREET 
MONTRE.VL 


Centary  Coal  Company 


Imperial  Bank  Chambers 


286  .St.  James  St. 
MONTREAL 


o 


o 


V 


TELEPHONE 

M.MN  7.W0 


— ^ -g-  T—rv  contract  for  all  clas-es  <if 

l-C  I  I  I  I  III  l^y  (  -m  linilditiR  ('oustrrctioii :  It  a  n  U 
U  Vy  M. ■M.  ±.  w  HiiildiiiKS,  Factorie-i,  Hospital!-, 

Office  Bnildings,  Power  Honses,  Papr-  Mi'Is,  Hcsldciices,  Etc.,  rt<. 

A.  F.  BYERS  &  COMPANY 

LIMITED 

Engineers  and  Contractors 

340  rSlTERSIlY  STREET.  MO\ I  P.l,  A I ,  Ol  E. 


I  merce  an  inteiesung  discussion  on  value  of  construction  contrac's  awarded  iu  Canada  during  1922  amounted' 

.  t  amina  s  general  iiscal  po.siiion  Is  |  $33l,Str>,800  compared  with  S240.133,3*i0  In  IPi’i,  being  an  increase  of, 

■  I  ....  !  29.3  per  cent.  This  impressive  1922  total  lias  only  been  exceeded  three  I 

,  '■'in-  I  times  in  Canadian  history.  ! 

ada  elll  have  for  its  current  fiscal  |  jyip  figure  for  the  different  provinces  are  as  follows  : —  I 

year  an  unusually  favorable  trade  j 

balance,  says  the  letter.  For  the  |  IM-ojects.  Value. 

seven  months  ending  October  the  ex-  ,  .  32,1  $166,628,900  ' 

cess  01  exports  was  $60.0u0.00u.  and  I  Quebec  .  .3  519  103 '’91  S«19 

the  volume  of  wheat  and  other  grains  British  Coiumbia . !.  3;092  27;466.’3uO 

sent  abroad  was  larger  than  usual.  Manitoba .  1.473  9.305.809 

Preliminary  reports  are  to  the  effert  Alberta .  909  S  !ua50u 

.N-ova  Scotia .  571  ,-..:,:9.4h0  i 

;. at  $lo2.000.000.  which  18  exceptional-  Saskatchewan  .  TS,'.  034.400  i 

I  exceeded  onl>  Rviinswick .  434  t  920.400  I 

in  191.  and  1920  In  1920  price.s  in  ,  Prince  Edward  Island  .  41  158,200  ! 

i  anaim  ruled  10  per  cent,  higher  | 

than  al  present,  and  in  the  case  of  j  Total  for  Dominion .  20.153  .$331,843,800  ' 

giains.  which  form  the  largest  item  j  i  ij,,  Uominion  figures  accordiug  to  i  li.s'.ifications  or  tvpes  are  as 
of  our  exjiorls,  the  prices  of  October.  I 

1920.  were  91  per  cent,  higher.  In  \i  cl  i 

Xotember.  1917,  war  material  sent  to  Pr./io,  Vaiii.>  ' 

the  rniicd  Kingiiom  aceemnted  for;  .Apartments .  ‘  'll  a'"  $  4.342.70O  i 

the  phenomenal  voliimfr  1  he  ti^  Churches .  304  (1.979.700 

portat ion  .and  warehousing  facilUies  !  i.-actories .  25  7.55  800  I 

01  this  country  have  been  taxed  to  Public  Garages .  401  c;224.7oO 

capacity  to  handle  the  exports  of  the  ,  Hospitals  .  5.3  1  528  100 

past  yc-ar  and  any  improvements  Hotels  and  Clubs .  131  ru’ll.OOo 

,  which  are  now  contemplated  would  I  office  Buiklings .  I8t  0.256.200  , 

appeal  tone  fully  warranted.  1  Public  lluildinRS .  118  3.005.800 

I  arefiil  Riijing.  I  Hesidences .  21.054  99.858.800  | 

On  the  other  hand,  in  spite  of  the  I  Schools  .  56:’,  27.204.20o 

increase  in  the  volume  of  exports.'  Stores.  ..  1.4(15  19,212.500  | 

there  has  been  no  marked  change  in  i  Theatres .  .38  1,189.30"  j 

business  conditions.  Bank  clearing.^  j  Warehouses . .  .  221  5.853.6"0  | 

are  pract'cally  on  the  level  of  a  year  - 

ago.  \i  hen  it  was  realized  that  the  Total  Buildings  .  21.826  $211,343,00" 

grain  crops  would  he  unusually  good  Bridges .  191  1,848.20"  , 

a  coiisiilerahle  amount  of  liquidation  Dams  and  Wharves .  69  7.366. 60"  ' 

of  or  critic  indebtedness  was  iintlcl-  Sewers  and  Watermains . 23"  4.945.(1""  ; 

'  pated.  and  there  has  been  no  disap- :  Hoads  and  Streets .  552  ■  33,179,50"  | 

I poini ment  in  tills  respect.  The  farm-  General  ctiginc’ering .  2x3  70. 161. .50" 

ers.  who  have  suffered  more  than  I  - - — 

any  other  part  of  the  eoinmiinit.'  |  Total  for  Dominion .  26.1.">.:  $331,843,800  1 

from  the  reduction  in  prices,  are  not  _ _ _ _  _  _  _ j 

buying  as  liberall>  as  usual,  but  lhe\  | 

are  rediTcing  their  nhligations.  In  following  the  distribution  of  llie  pro-  'iihled  the  fanner  10  take  care  of  his 
the  prairie  provinces,  in  the  niajority  ceeds  1101  only  of  the  exceedingl.c  obligollons  to  a  greater  extent  than 
’  of  cases  the  farmers  an'  pniiig  looi  e  large  crop  of  cereals  hut  also  of  dair>  he  expected.  'I'he  cereal  crop  aetii- 
iliar  the  current  year's  interest  on  and  other  farm  products.  The  labor  all>  harvested  has  i  vceeded  all  esti- ! 

their  loans,  hut  they  have  adopted  .a  which  is  released  from  many  oecu-  \  mates  i 

careful  purchasing  policy,  as  is  pations  during  the  winter  niontlis  1  I  ae  ,iiiiie,.f  t iie  gra  11  p'o.;iic.-,i  .p  ' 
shown  by  the  fact  that  their  dein.and.s  can  iliis  year  find  « inplo.Miient  .  ilhor  j  1922  is  niiicli  higher  than  in  1921.  hut  ! 
on  local  mnehnnts  are  light,  and  in  in  the  mines  or  the  woods,  "  here  j  hay  and  clover  are  laliied  at  only! 
consequence  mamifaclurcrs  have  not  there  will  be  more  nctiiity  than  for  I  $1!i.5.72".""0  in  1922.  as  eninpnrcd  | 

.  been  rec(  i\ in.g  as  large  order.s  .as  ex-  some  years  past.  with  $267.764.2fMl  in  the  previous  1 

pee’ed  j  in  the  agrieultuial  districts  of  the  aenr.  The  total  of  all  crops  for  Hie  | 

(•""d  Trade  l{exiil(s.  I  5\  est  the  most  unsatisfactory  feature  '  year,  however,  will  net  $.5:i,00o,(("0  | 

'  On  the  whole  the  volume  of  retail  is  the  state  of  the  cattle  niarkri.  The  |  more  than  in  1921.  and  the  prodneer 

trade  during  December  was  equal  to  acreage  for  the  next  seasoti's  crop  |  enjoys  pc  i  'ni  the  fnriln,-  ,Mi\ati-t 

!  that  of  the  previous  year,  and  the  has  been  prejiared  under  favornhie  j  lage  of  having  to  pay  soiuewhal  low-'' 

i  results  lia\e  been  more  satisfactoi .  londitioio.  and  fo-ider  for  win'e-inp  ,  er  prices  than  in  1919  and  I92ii  for 

The  employment  situation  is  betiT-r  live  stock  is  abundant,  except  as  is  his  liousehob:  1 1  unirciiicnt  ..  'i  in  ■■ 

than  it  h.'is  been,  at  this  season,  for  alwa,\s  the  erse.  in  a  few  localities,  i.re.  liowr\er.  still  rclali^cly  hlgli  111 

.some  >ears.  The  usual  decrease  Is  The  despondency  which  was  general  price,  since  llie,\  have  not  declined' 
expecied  after  the  turn  of  the  year,  at  the  corainenceiiient  of  hntvestlng  from  ilie  le\c1  of  October.  1920.  fi 
blit  a  revival  of  normal  activity  ear-  operations  last  .tear,  aa  a  result  of  the  same  (Meat  ns  prices  of  prim- 
lier  tlian  nsniil  is  looked  for  as  a  re-  low  jirices.  has  largely  disappeared,  lary  products  such  as  fodder  and 
suit  of  geiiei’.nlly  iinpnr.ed  conditions  as  Ihe  iniproA  enioni  in  prices  on-  I  gr.iiiis. 


British  Coluinbia .  2.092 

Manitoba .  1,473 

-Alberta .  909 

■Nova  Scotia .  574 

Saskatche'wan  .  785 

New  Brunswick .  434 

I’rincc  Kdward  Island  .  4  1 

Total  for  Dominion .  26.15.3 

The  Dominion  figures  according  to  i  l;.s‘-ifications 


.Apartments . 

Churches . 

Factories . 

Public  Garages . 

Hospitals . 

Hotels  and  t'luhs  ...  . 

Office  Buiklings . 

Puhlle  Buildings . 

Hesidenees . 

Schools  . 

Stores  .  .  .  . 

Theatres . 

Warehouses . 

Total  Buildings  .  . 

Bridges . 

Dams  and  Wharves  .  . 
Sewers  and  Watermains 

Hoads  and  Streets . 

General  engineering  .  ,  . 

Total  for  Dominion  , 


Value. 

$166,628,900  I 

103.291.8"" 
27.466.3"" 
9,365.8""  ' 

S.!i".3.50" 
5.769.4""  I 

5.(1.34.40"  i 

1.926.40"  I 

158,200  I 

.$331,843,800  ' 

ir  types  are  as  ^ 


Value 

$  4.342,700 

6.979.700 

25.755.800 
3.224,70(1 
1.528.100 
3,211.6"0 
6,256,200 

665. 8(1(1 

99.858.800 
27.264.20" 
i;i.2 12.500 

1,189.30" 

5.853.6110 

$211,343,00" 
4,848.20" 
7.366.60" 
4.945.(1"" 
33,179.50" 
70.1 61. .50" 


$331,843,800 


there  will  be  more  activity  than  for  I  $195. 72". ""0  in  1922.  as  enniparrd  | 
some  years  pa  .si.  with  $267.764.2fMl  in  the  previous  1 

I  in  Ihe  agrieultuial  districts  of  the  vear.  The  total  of  all  crops  for  (lie  | 
I  M  est  the  most  unsatisfactory  featnic  I  year,  however,  will  net  $.5:1,000,0""  | 
is  the  state  of  the  cattle  niarkri.  The  |  more  than  in  1921.  and  the  producer 
acreage  for  the  next  seasoti's  crop  |  enjoys  pv  i  't'l  the  fnrilp,-  ,Mi\ati-t 


profs:  lONAL  CAROS 


C.  H.  CAHAN,  K.C. 

Bai'nster  and  Solicitor 

TR.VNSrOKTATIOX  BiniDlNG 
120  St.  James  SL,  Jlontroal. 

TPl.  Main  1250. 


Phmtei  Main  lOl  Kl*li»i  H».  Louis  SFie 
Investigati'ins  made  for  Financial  Haaoee 
and  Manufacturers.  Coneultailone  atrlet- 
:y  confidential. 

H.  T.  Cowan  Detective  Agency, 

Limited 

11  St.  SaoPoment  Streot,  Montnol. 

R.  T.  fOWAN,  Botlred  Aoolotont  Chl»f 
Petectivf,  Montroul,  Preoldent  unO 
Manager. 


CO.nmjLiing  L..N*it  a i.i::: 

DeGASPE  BEAUBIEN 

Power  Developments 

Phone  M  8240  2  Piace  d'Armes 

George  Lyman 

INSLIt.t.VLE  BROKER 
Lewis  Uldg.,  17  SU  John  St. 
FIRE,  LIFE,  MARIM:.  ACH. 
DEJiT,  AUTOMOBILE,  ETC. 


PATENTS 

SEARCHES.  APPLICATIONS.  ETC 

TRADE  MARKS 

DteiGMCO  KEGtSTCaCO  INALLCOUNTRtCe 
TKCHHICALANO  INDUeTKIAL  RKSCAMCH 

HANBURY  A.  BUDDEN 

ADVOCATE.  REG'D  U.  S-  PAT.  ATTY, 

CABLE  HO.  JOtJ 

ApoftEsa  712  Crummond  Dloo. 
•SRCvET'*  Montreal. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

IWKS  rvii:8  i  sEcmn  ti;s 

EXEC(.-7IVE  OFFICE.® 

Room  204  Roval  Bank  Bldg.,  Toraxto.Onl 

BRANCH  OFFICES 


News  of  the  Mines  From  All  Over  Canada 
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Bruntfcrd 
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North  Bey 
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Toronto 
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Mvnirea! 
CJiiebrc 
Pherbroolve 
Three  Hlvets 


BUTLER  JOINS  BOARD 
HATTIE  GOLD  MINES 


'I  oronlo.  —  A'  r.  special  meeting  of 
the  directors  of  the  Hattie  Gold 
•Mines.  IJrrlied.  M.  5V.  Butler,  presi¬ 
dent  of  the  rarr.dlsu  Car  end  k'ouu- 
liry  Co.,  Montreal,  v'a.s  appointed  to 
the  board.  Mr.  Butler  replaces  the 
lare  .Tohn  Irving  on  the  'board,  and 
t  long  with  a  .5Iontreal  syndicate  has 
taken  over  hie  holdings  In  the  Hattie 
Co.  The  other  directors  are  as  fol¬ 
lows:  iv.  P,  St.  Charles,  Arthur  O. 
Slefi'o!.  CarioE  tVarfleld  and  John  K 
pnpassimakeB. 

A  new-  manager  was  recentiv  ap-| 
pointed  on  the  mine  in  the  irerson' 
of  Charles  Menzel,  mining  englnoe*. 
formerly  In  the  employ  of  Lewleohn 
and  Ions,  of  New  Vork.  The  shr.ff 
on  this  property  has  been  eunk  to 
a  depth  of  180  feet,  and  a  atatlon  cut 


MIVFS  MIKING  Hi:4VV 

IMVM»EM»  PI.SIU  RSEMEM  .si 

Cobalt.  Divkleud  dlshur.se- 
ments  for  the  first  month  of  the 
.\ew  Year  will  reach  approxim¬ 
ately  $1,110,442  from  the  gold  and 
fc'Hver  mining  companies  of  North¬ 
ern  Ontario-  The  dividend-pavers 
for  the  month  arc:  -Gold  mines: 
Hoillnger,  Dome,  McIntyre  and 
tVrlght-llargraTcs.  Sliver  mines: 
.VlpiBSlng  and  Kerr  Lake.  In 
addition  to  these  are  the  O'Brien 
mine  at  Cobalt,  the  .iHlIer  l^ake- 
O’Br'cn  mine  Gowpaiida  and  the 
Keeley  Silver  mines  In  South  Lor- 
raln.  each  of  which  are  making 
liig  profits  for  their  owners. 


SHINING  TREE  MERGER 
HAS  BEEN  COMPLETED 


FURTHER  DEEPENING  OF 
BIG  MINES  WORKINGS 

Toroiiio.  The  .Mi  lr.I.vrc.  Holling.'i 
land  Dome  .'lims  of  roiciipinr  Iicm 
been  breaking  in  iirw  low  ground 
(luring  tin  jiast  few  niontlu.  at  u  lu- 
liald  rate,  Thf  Mclnljre  lia.s  irach- 
( '1  the  2.7"0  foot  level  in  dcvclopni*  at. : 
thf  Hoillnger  2,000  foot  level  and' 
Dome  1,99"  fnot,  depth.  All  llii'e'. 
properties  ns  they  weie  tspiwd  ;  : 
lower  and  lower  levels  confirme/i  thi, 
beliefs  of  geologleta  who  havo  stud¬ 
ied  the  formation  in  Porcupine  that, 
values  would  he  maintained  or  im- ' 
pro.c  at  depth.  .Mclnfyie  has  found  I 
Its  rkhest  ore  at  greatest  depttis.  I 
Hcilinger  ore  boriic's  are  gratifying ly 
rich  below  the  l,6"'i  foot  level,  while 
Dome  .Mines  Company,  in  its  lower 
workings,  has  transformed  the  prop¬ 
erty  from  a  $5  to  86  a  ton  pre  posit  Inn 


ItSTAHIASlIED  1X40. 

Bradstreet’s 

Offices  Thrtfuirhout  the  Civilized 
World. 

OFFff  rs  IN  C  AXAPA 


Calcarj,  Altfi.  %«ncouver,  B.r, 
Kdmonton,  Alts.  Ilnmllton,  Onl, 

N.h;  Montreeh  Que. 

I.onduii,  Pnt*  Quebec,  Que. 

Ottauii,  Uni.  Turoulo,  Ont. 

8t.  Ji>hn,  >  Ml.  Ft’lnnlpey:,  Man. 

Hcpiifnllnn  irnSned  h/  Ioiir 
^car**  of  vlsorotia,  c'onactcntloua 
and  MUccrKiftil  Mork. 

»IOHr«  A.  FULTON 

Siiperlntofident  •  •  MONTREAL 


LEGAI.-U.  $.  .4, 

Joseph  Mitchell  Donoven, 

Allurtipy  and  I  otinsolor  at  ’  aw 
SIOI  X  FALLS,  SOI  TH  OAkOTA. 
All  Slates  n!i:l  Fedenil  t'oii.’ts. 


at  160  feet.  The  intention  Is  to  con- ,  -rne  consolidation  of  viir.ous  pro-  Lrty  from  a  $5  to  86  a  ton  prcpoaiilnn 

tlnue  down  to  the  400-fcot  Ic-el,  j  pertles  In  West  Shining  Iree  goldlmto  a  $13  to  $14  per  ton  properiv. 

and  men  cross-cut  600  feet  to  ms ,  area  has  been  completed.  It  Is  one  oood  resulla  are  being  obtained  in  a 

south  to  Btrike  the  rich  No,  3  'e^n.  biggest  mergers  in  the  history  half  score  of  lesser  developed  mlne.s 

It  is  expected  that  in  two  or  tnree  pf  Ontario  gold  mining,  say  Simona,  jn  mo  camp. 

!  months  they  will  be  in  a  position  Agnew  A  Conapany.  eomprlslng  29 

to  block  out  the  ore  tonnage.  claims  In  Weat  Shining  Tree  gold' 

■ - -  area,  making  a  total  of  1,000  acres,  i  uQI  [1  r|Mn  PpPf|PTrn 

COLONIAL  MINES  WILL  !  Bolidated  Mines  In  thin  district  com-!  iM  f)AP|Rnn  DISTRICT 

Qiyi/ CM  »rT  TO  Qnn  rrrx  '  prise*  over  1,000  acres  In  the  heart  **'  wniliuuu  Ulw  I  nil/ I 

winiV  wIlHr  I  lUOUUrilLl  lof  me  developed  area.  In  addition  j  - i 

- -  j  to  this  the  company  is  planning  toj  Victoria,  H.C.— British  Columbia  r. 

rn.vni  naulfi  hc^dwav  s  uc ing '  600,000  shares  or  1  latest  gold  find  was  reported  to-day 

made  o«;- the  clnW  In  each  of  the  following  com- |  by  L.  (  '.  tVeslwlck,  of  Hpringhouso. 

tho  rrintinerta’  Mines  1  'nltci*  The  located  adjacent  to  near  the  loO-mlle  House  In  Uie  Can- 

A  o  lands,  by  exchanging  I  boo.  Big  nuggets  aiyi  dust,  rich  In 


GOLD  HND  REPORTED 
IN  CARIBOO  DISTRICT 


shaft  has  reached  r.  depth  of  G-tt  feet  ^  ,  .v  .  .  i  .  . 

and  !«  going  down  at  the  r.ttu  ofover  kold,  were  uncovered.  The  dlMov- 

fivi.  feet  a  dav  The  fliat  rbisetivQ  I  niado  by  men  looking  for 

j?f  800  feet  wm^icreacLdr^^^^^^  share  Bhlntng  Tree  for  2  shaves  [  crlnidmr  water.  They  found  tlmy^ 

end  of  Januar-  i  Atlas;  1  for  2  rhurchlll:  i  for  -  ivvere  throwing  up  thovelfiil  after 

1  tfnr !  in  rhr  I'l-e-./fi'  In'S”:  Bucklub'hatri ;  1  fort  VVakenla;  1  for  U,i,(>velful  of  flue,  large  nusgets  and 

shrft  is  divided  into'  three  ihifta  of  f  ^  ^  T'"'  inipregniusrt 

eight  hours  each.  F'.sht  machines  ^  7,  3  M  ller-AdP.r.  wifii  gold.  3  hey  sp.acded  up  the  work 

a-c  on  the  lob  four  of  which  a’  c  Shining  Tree  (.oniolldaied  saarca  I  and  found  that  the  gold-hearing  sand  I 
keui  la  steady  'operation.  Tue  -peed  I  «'®  "'7 

attained  consiitutcr,  the  bee-,  record  ’“®/ when  they  found  they  load  a  really' 

io  far  catchllsLed  in  tin  'Clsc”  m.n- !  share,  ^  The  com-  hig  ming  the  men  on  tne  Inside  lost 

inc  district  of  {’o'uaP  '  ’  ‘  '  pauy’s  treasury  is  to  receive  75  cents  no  time  in  rushing  for  (heir  licr-rises, 

The  zone  of  '•uln*- •  i-a-‘'o”  Is  For  every  share  of  treasury  stock  po  that  they  could  be  back  bcfoie  lue 
known  to  lie  r.i  roout  ROo'i'Vm’  below  '  ^ 

the  .s-uvface,  this  Information  being  the  properties  on  an  extensive  scale  - - 

gathered  as  result  of  the  oporntlons  are  available,  ........... 


Big  nuggets  aiyi  dust,  rich  In 


Li^ 


ou  the  rich  O'Brien  .Mini  whlt!h  (M- 
Joins  the  Colonial,  Consoq’uently, 
much  Interest  is  centered  In  the  coioV 
ninl  work,  pending  the  time  when 


(ON!-,  ’dlv.  i;  SMULTINH  liAKi; 


lI’lSbi-NH  YEAH  «AK 

PEHIOl)  OK  rRoai'LHiiy 

t'obail,  The  .N’lpissing  Mine 


ci'os.s-cutting  may  be  commencisda  fdosed  an  escecdiiisly  prosperous 


F.R  WEAVER  COAL  CO 

kft^llTED 

WHOLESALE  STEAM  COAL 


KE(  OKI>  l>  THEATME.NT  OF  ORE. 

•Neibou.  B-f.'.  Final  figuve.s  for  me 
ore  i  Rcelpt.s  of  the  Consolidated  .Min¬ 
ing  Hnieltlng  C.o.mpany,  et  'I’rail, 
'during  1922  are  412,645  tons.  This 
exceeds  by  1.033  ions  me  record  of 


TORONTO 


MONTRKAb 


N 


tieCdluas’of  Indication  mat  the  regular  the  Pie.lons  yes  ■  of  !kl89  fron, 

the  holdings  ot  (if  the  Lquit  -in  rent  will  be  tiald  shippers.  All  Ihe  rest  O;  the  o 

able  Trust  f  ompauy  of  New  York,  in  N>w  Year  .i  was  from  the  Consolidated  Company 


I  ^chPiitiires  of  the  C'mad-i  fonner  i  ^^f"t>ghout  the  New  Year,  as  well  as  J  ‘'’“‘P  thf  t- PP^Ph'Jaieu  conipa n,  e  | 

,  (  orporaHon  has  heen  'filed  in  court  I  «  Pf  «««*•  ^be  form  of  two  3  properties. 

'here  by  the  trust  company,  The  /|^— — — - - 

junction  restrains  the  defendant  com- ihs.  reserveH  on  ,  ,,  , 

pany  from  selling  any  of  its  lands,  I  Mpiesing  w-H  t>e  fpm«vhat ;  (  on.agas  and  .Mining  (  .mpuration, 
and  the  application  also  a.sks  that  I  .fi,  two  "iiueB  produce  from  year 

I  the  court  give  the  plaintiff  company  I  this  is  characteristic  of  the  Cobalt  i  to  year  a  larger  amount  of  silver 
first  claim  on  the  assets  of  the  cop-  I  “f  exploi-  :  than  possible  to  estimate  at  the  be- 

i  per'tonipany  '  'hifon.  As  in-stances  of  this  are  ihe  j  ginning  of  each  i  welve-momh  period. 


DOMINION  BRIDGE  CO. 

LIMITED 

Montre2d  .  -  .  p,Q^ 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAJ>  OFFICE  AJID  IVOKKS:  BBjLMCH  OFFICE  AJID  TTOBlSt 
Lachlna  Lucks,  P.g.  Toronto,  Ottowa, 

F.O,  Address,  Montreal,  I'.O.  and  ninolpet. 

Soles  Offices  I  Montreal,  Ottawa,  Toronto,  lYInalpeg,  Begins 
Edmonton,  Vajiconver. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P^. 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Electrical  Energy 


KeLIABI.E  rONTLYUOUS  nrMMTTBD 

Sl»  ««»  UrOiwlSIcr-  Aviillabla  (or  uoe  X4  mao. 

»ri.'  Power  olMta  kourc  per  Oor  *  SOe«xi»at»iy  miK- 

•  rri  lorae  SteaR  avery  Oag.  No  rr.  ***’  *•  avallaHo 

plant  Rcoewc.  atrlettono.  for  all  pwraoBCa. 

FOR  POWER.  J.MIlfT  AXI>  OTHER  PDBFOSES 
Goneralcd  and  IHstributed  by  th* 

MONTREAL  LI6HT,  HEAT  A  POWER  CONSOLIDATED 

Meiitifa<*(urlo0  an<*  lUatHbiirtwift 

/-%  A  C  UMIDBNTIAI.  and  ^  . 


GAS 


coMMiRciaL  uam 


Low  Rates  For  Service 


Dual  Service 

tnaairp  ftrawealoSI,  AWaraaa  <o 

Pawar  Sll«„  85  Otafe  St.  Wwat. 
Ttl.  Mala  4040.  BSoatroal. 


. .... 


IfS  5”ok  W 


^  Btooit 


I  optimlA 

%,'UI  he) 


HIGHEST  STANDARD  OF  THE  WORLD 

For  pipe  smokers  who  prefer  strai|ht 
Virginia  there  is  nothing  finer  than 

BRITISH  CONSOLS  TOBACCO 


If  You  Are  Interested 
In  Mining— 

YOU  SHOULD  SUBSCRIBE  TO 

The  Canadian  Oil  &  Mining 
Review 

The  only  publication  printed  in  Canada 
covering  the  Oil  and  Mining  field 
exclusively. 

The  objcci.  of  “The  Canadian  Oil  and  Mining  Review’* 
is  to  place  before  the  investing  public  the  facts  pertaining 
to  the  development  of  Canada’s  resources;  to  separate  as 
far  as  poMible  the  Gold  from  the  Dross,  thereby  protect¬ 
ing  the  small  Investor  and  at  the  same  time  encouraging 
ihe  honest  promoter,  without  whose  ^sfforts  development 
is  impossible. 

MINING  MEN,  OIL  MEN,  INVESTORS 

Everyone  engaged  in  the  development  of  our  mineral  r«- 
sources,  will  find  in  “The  Canadian  Oil  &  Mining  Review,” 
a  trustworthy  source  of  information  and  a  reliable  guide, 
worthy  of  support. 

25c.  a  Copy  $2.00  Per  Year 


(  LIP  OIT  AWI)  -MAIL 

Ilia  Minmg  Binkaiaga  Piibltsliiiig  CoHipauy, 

StandHrd  Kltick  Exrliaiige  Rldg-, 

56  King  Street  AVest,  Toronto,  Onf. 

Kmiossd  find  $2.00  for  One  Year’s  suUacrlpUoiJ  t»  "Th* 
(  aaadiau  Oil  A-  Mining  Review.’’ 
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A  MIND  AT  EASE 

1«  Kood  ntrdirjne  for  tho  body.  It  srirofi  n  man  imwcr  !<•  '"ith- 
Htnnd  tliP  stress  of  Nt4‘ady  toll,  the  pressure  of  business  norric'. 
^0  mail,  hosterer,  eaii  hare  ease  of  mind,  nliere  ii<»  protlsb'ii  has 
been  made  for  the  future  of  Ills  wife  and  fuinil.'i.  it  is  a  duty  lie 
owes  to  bbnself,  as  well  as  to  them,  to  iiiabc  siieli  provisioii,  ami 
the  sanest,  surest,  easiest  way  to  do  so  is  throuffli  life  liisiir* 
a  nee. 

A  sniaJI  sum  inrested  aiinnally  in  a  t.reat-IVest  idle  iiisurance 
policy  will  proTlde  the  rernilslte  prot,*ctlon  and  pay  a  irood  return 
on  your  linestnieiit.  Write  us  for  exact  particulars  of  rates  and 
plans.  State  o|fe  at  nearest  birthday. 

The  Great-West  Life  Assurance  Co. 

IIKPT  3.1" 

H»ad  Office :  Winnipeg,  Canada. 


t  ~~ 

t 

1: 

I  Do  Your  Employees 

:i:  Work  For  You? 

t 

X 

T  T  AVE  they  any  real  loyalty  towards  the 
^  Li-  firm — or  are  they  merely  working  for 

*1^  their  wage  ? 

<-  ,  Other  factors  beside  the  wages  paid  determine 

Z  the  spirit  and  temper  of  your  organization, 

ijl  And  economic  production  is  dependent  iiijon 

^  a  smooth-running  organization. 

'X  You  can  best  foster  the  spirit  of  co-operation 

in  your  plant  by  assuring  the  lives  of  your 
employees  under  a  Sun  Life  Cjroup  Policy. 
.|.  Each  employee  receives  a  certificate  which,  in 

the  event  of  his  death,  ensures  an  amount  suf- 
ficient  to  carry  his  dependents  over  the  re- 
adjustment  period.  Provision  is  also  made 
X  for  him  in  case  he  should  become  totally  dis- 

•i-  abled. 

i 

The  moderate  cost  involved — usually  less  than 
a  dollar  a  month  per  employee — places  easily 
within  your  reach  this  means  of  keying  up  the 
^  morale  of  your  plant. 

•b  The  Sun  Life  of  Canada  maintains  a  staff  of 

If  experts  whose  services  are  freely  available  for 

X  consideration  of  your  industrial  needs.  L.et 

us  outline  a  scheme  without  obligating  you  in 


Shipping  News  and  Trade  Developments. 

IRQT  yPAR  IN  i  Woodward  Gives  Details  for 
5r.  J  ..... ! .  -  Vancouver  Harbor  Elevator- 


IWORSTYEARIN 
MARINE  ANNAL$ 
SAYSFRANKUN 


Asks  Important  Concessions j 


OAVO  lAI'  Vancouver.  —  Proposal.s  outlining  which  is  the  capacity  of  an  ordinary  | 

I  ^  I  I  l|l|  ‘  concessions  which  Woodward  &  Co.,  tramp  steamer.  j 

•  ""■*"*"■**  j  Limited,  of  Winnipeg  and  Mlnnea-  linplirate  Fort  William.  I 

1  -  '  polls,  desire  from  Vancouver  if  they  ‘‘Thei  o  Is  one  elevator  In  Fort  Wil-  | 

'  Procident  of  International  Mer  ‘'■evutor  here,  Ham,  of  which  we  own  the  plans,  and  ‘ 

rresiaem  m  inierMuonai  ivier-  propose  to  erect  an  ex- V 

I  cantiie  IVlanne  Co.  roresees  d)  |,y  j\  AV'ooriward,  president  of  lact  duplicate,  that  has  unloaded  one 
I  No  Improvement  Until  Europe  ihe  company.  'I'wenty-year  freedom  hundred  cars  in  twenty-four  hours 
j  Recovers — Says  Goodbye  to  taxation  upon  the  iinprovem<mts.  under  pressure 

1922  Without  Reirret Car.  installation  of  a  water  and  ‘‘Any  grain  firms  who  come  to  Van-  , 

J.  ,  p  I®  fire  main  over  Ihe  projected  1655-foot  couver  must.  In  a  sense,  pioneer.!' 

goes  Light,  Kates  Low,  'dock  are  the  two  concessions  asJied.  j 'fhey  will  have  to  send  travelling  : - 

I  The  company  contemplates  building  men  over  Alberta  to  urge  upon  the  ■ 

The  7>aHt  vpai- In  the  shinnii...  hnsi  1  ^^e  elevator  for  operation  during  ,  small  shipper  the  advantages  Of  ship- ' 
lie  past  ycai  ine  snipping  bUM-  on  the  ea.sterly  side  of  the  Ver-  |ping  to  this  Coast.  They  will  have  | 

ness  has  lieen  one  ol  the  worst  in  ds  non  estate  property  at  the  foot  of  ;to  spend  considerable  sums  in  wiring 

history,  according  to  P.  A.  S.  Frank- i  Rogers  street.  I  bids  to  every  possible  point.  It  Is 

lln,  president  of  the  International'  While  the  mayor  and  council  might  j  needless  to  say  to  any  gathering  of 

.Meivantile  VlTrim  Comnanv  whr  '  Woodward  a  favorable  an- i  business  men  how  much  easier  the 

Ta  company,  be  Vancouver! 

adds  that  he  i.s  possinilstic  of  ini- i  advice  from  Corporation  Counsel  |  will  be  in  another  three  or  four  years  i 
proveinent  in  the  future  until  busl-|  George  F.  .\leCrossan  is  to  the  effect  when  other  firms  are,  like  ourselves,  j 

ness  on  Ixjth  sides  of  the  Atlantic,  *bat  the  quosGoii  of  remission  of  ’  bidding  for  grain  bo  come  this  way  | 

Ltnd  riartioiilarlv  In  Cmnne  >3  ^>“0  which  must  be  siibniitfcd  j  ^nd  e.sfabllshing  a  real  knowledge; 

amt  particularly  In  Lutope.  i cache.-,  electorate  by  plebiscite.  Xo  jwlth  the  country  shipper  of  Vancou- 

a  pitch  where  ext»ortlng  and  import-  really  definite  action,  fhereliore,  could  j  ver  as  a  point  of  unloading, 
iiig  can  he  profitably  resumed  on  a  he  taken  to-day.  |  ‘‘At  P'ort  William  the  first  private  ! 

large  scale.  I>(>serihes  Llcfatnr.  ;  elevator  erected  was  given  twenty  ' 

Laving  hl.s  proposition  liefore  the  '  j 

Morsf  of  Bail  1  ears.  i  aldemianie  board,  Mr.  Woodward  Port  Arthur,  the  first  private  eleva- 

,  J  .  lor  erected  was  given  the  same.  ! 

^11  e!ty'''*goSbve"to  S’wdthmK  ‘Tc" '  ' Propose  to  foiicesslons  Sought.  ! 

|,gret.-'.trr.  Fl^nklln  observed  :  erect  is  of  tunher  construe, ion._ 


has  been  tin.-  worst  of  had  year.s  in  I 
recent  tlme.s.  I'or  the  last  year  car- : 


I  ‘‘Tlie  tyjte  of  lious(“  we  propose  to  t  oiicessions  oougni.  ^ 

„,r !  erect  is  of  timber  construction,  metal  “We  would  respectfully  ask  for; 
iciad,  for  what  is  called  the  ‘work-  freedom  front  taxation  on  our  im- | 


house,’  or  portion  of  tlie  elevator  in  provemenfs  only  for  a  period  of  twen- 
whlch  are  located  the  cleaning  raa- 1  ty  yt-ars. 


I  1  ,  11,  J  .  ,  ■  which  are  located  the  cleaning  raa-  ty  ytais. 

'  Tn’r  ‘fiHi  'ehlnery,  elevating  iiinchlnery  and  so  ,  “We  are  not  asking  the  City  Coun- 

j  and  iincert.t  It.  Althoiign  recently  (jis,l„j,i,isbed  from  that  por-  cil  or  the  citizens  of  Vancouver  to 

tlierc  liave  been  sutitici-  indications  ^  elevator  which  is  used  for  advance  us  any  capital,  or  to  give  us 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  WEST  ST,  JOHN,  NJJ. 

S.S.  “TREVESSA”. .  . JAN.  25ih 

S.8.  “ERROLL” . FEB.  20th 

FOR 

KEW  ZEALAND  aud  AISTHALIAN  PORTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 

From  West  St.  John 

TO  HAVRE  &  HAMBURG 

S.S.  Welland  County . Jan.  23  ^  Hn.>raa  r  u 

S.S.  Hastings  County . Feb.  10  ^oerda  Feb.  24 

TO  LONDON  &  ROTTERDAM 

S.S.  Grey  County . Jan.  20  .S.S.  Brant  County  . Feb.  15 

TO  ROTTERDAM  &  LONDON 

5.5.  “Grey  County  ” .  Jan.  20 

TO  BORDEAUX  AND  ST.  NAZAIRE 

8.5.  “Llegar  County” . Jan,  23 


for  Freight  and  other  information  oppl\ 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


of  improvement  in  the  freight  situa¬ 
tion,  due  |)ossihl.\  to  a  little  more 
tijiffie  moving  gencr.Tliy.  there  i.-i 
really  no  improvi  tiient,  as  the  freight 


storage.  any  guarantee  as  to  bonds,  but  we  do 

"While  we  would  nor  like  bo  com-  feel  that  if  we  will  enter  Into  an 
mit  ourselves  too  strictly  ns  to  the  agreement  to  have  our  elevator  In 
ainoiiiit  of  storage  wc  propose  to ;  operation,  ready  to  handle  grain  In 


i.s  being  i  allied  at  rates  which  ;  f.^cK-t  since  that  is  governesl  by  the  1923.  we  may  ask  with  propriety  fori 
too  low  to  be  iiiofitable,  due-  to  s  amount  of  business  that  can  be  di-  freedom  from  taxation  on  our  Im- 1 
.supply  of  tonnage  far  in  exces.s  of  ^^rted  to  Vanconver-we  may  say  i  provements. 

tlio  demand  for  -|ihcc.  that  at  present  our  infentions  are  to  “We  would  also  ask  the  council  to 

'begin  with  a  storage  capacity  of  agree  to  provide  us  with  a  water 


2.50,1,00  bushels 


main  on  our  dock  without  expense  to 


•‘r’lis.scngri-  iiatiic  Jia.s  been  lu-Iow  '  ‘The  elevator  It.selt  will  be  of  the  I  ns.  i  iii»  um-n  «io  over  i 

i  that  111  1921  )  .  iiii  iijall  v  liecausc  of  i  very  latest  design  and  will  he  callable  '  1,65-5  fee,  into  the  Inlet,  and  Its  pro- 

llie  restraints  placed  ,‘,n  ininilgra- '  <'f  uiilfKidlng  forty  cars  in  ten  liours.  '  tectlon  will  he  vital  to  us.  We  pro-  ; 

t'on  ••  lie  corit'imed  '‘Trans-Atlantic  Frovlslon  will  be  made  so  that  by  the  po.se  to  install  a  sprinkling  plant  in 

iviss’enger  1  t.-s  recentlv  hev..  been  addition  of  more  machinery  exactly  our  elevator,  but  equally  good  protec- ' 
'low;red.  vlocn  .should  s’timmatetrd-l'louM.;  amount  can  be  handled  tkm  of  the  dock  is  impossible  with-, 

I  vel  to  Europe  hy  Americans  next  1  Tho  elevating  capacity  will  admit  of  out  a  fire  mam  Immediately  available  ' 
spring  and  summer.  partieuU.riv  on  bushels  In  one  day.  I  on  the  dock.  . 

tlie  lower-prieed  ships.  I  j 


extend  over  | 


ilv  liecausc  of  i  very  latest  design  and  will  he  caitablc  '  1,65-5  fee,  into  the  Inlet,  and  Its  pro- 
on  inimlgra- '  el'  uiilfKidlng  forty  ears  in  ten  liours.  'tectlon  will  he  vital  to  us.  We  pro-  ; 


SUN  LIFE 


Life  Insurance  for  Young  Men 

Paying  for  a  poliey.  especially  an 
cndownienf,  will  leach  a  hoy  or 
young  nian  cconoraj  ami  thrift.  He 
ran  see  that  he  is  making  some  pro. 

JjHHRSn^KL  in  e'^Iote  hiiililliig.  and  tlie  pro. 

HB  ef  an  eiidowmeiit  policy  In 

early  middle  life  ma.v  prove  to  he 
the  foundation  of  a  intiire  fortune. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


I  '•The  sliipping  I)usiness  can  Ini- 
p:ov('  only  as  business  on  both  sides 
of  the  Allanlie  improves.  We  cannot 
(;xpe,ct  normal  comlitions  until  af¬ 
fairs  In  Knropc  become  more  settled. 
Iieojdo  get  back  to  productive'  work 
and  money  us  a  coii.sequcnce  reg.ain.s 
its  exchange  value. 

■‘We  may  find  it  ip-ofilahlo  as  it 
hiirtiness  nation  to  extend  our  help  to 
ICurope  to  aceeleraU  iter  letiiin  to 
,)rosperity.  It  is  good  hiisiueRs  in 
iiard  times  to  lielp  .’•■our, best  cu.stoiii 
er.s.  That  Is  what  we  .-iliould  do  for  me 
European  eountries  is  we  want  them 
,o  resume  lutying  our  ,>roduets  on  a 
normal  scale.  In  this  way  expo,  is 
iind  imports  will  inornaso  and  hiiri- 
ness  w  ill  he  l)etter  for  everybody. 

"In  tile  I'nited  .stiates  we  tire  on  the 
up  grade,  hut  the  rountry  is  f,;eiing 
the  piitcii  of  ii  shortage  of  day  labor 
I  and  we  believe  soiiielhing  will  he 
I  done  to  remedy  that  sitURtion.  " 


FIFTY  YEARS  IN 
I  CUNARD  SERVICE 

j  (From  ihe  Londan  BurcHU  of  the 
Financial  Times.) 

London. —  Representatives  of  all  flie 
Atlantie  shipping  lines,  members  of 
till'  North  .Atlantic  Westliound 
I'reight  Association,  wore  present  at 
Hie  dinner  given  at  the  Hotel  f'ecll. 
London.  Eng.,  in  honor  of  .lames  W. 
Jones,  of  tlie  i  unard  I.lne,  who  lia.s 
retired  frvun  active  service  with  tlie 
( 'unard  Company,  after  fifty  years’ 
service. 

The  chairman.  T.  J.  Sniitli,  made  a 
clmracteristically  hapiiy  and  appro- 
liriate  speech  in  presenting  to  -Mr. 
•lones.  as  a  mark  of  appreciation  of 
his  efforts  for  the  Xortli  Atlantic 
Westbound  Freiglit  Association  since 


its  inception,  a  massive  sliver  salver  ' 
suitably  inscribed  and  sliowing  the  ! 
signatures  of  all  tlie  members  of  the 
!  Association.  | 

I  Mr.  Jones,  in  responding,  contrast- 1 
cd  the  conditions  which  prevailed  in  ; 
Lhe  shipping  Imsiness  In  July,  1873,1 
I  when  he  first  made  his  acquaintance  j 
with  bii.siness.  In  those  days,  the  ' 
crack  Cunarders  were  the  Algeria. 
I’arthia  and  the  Trinidad,  and  the 
displacement  of  6.000  tons  was  some- 
tliing  oxreptional.  The  fifty  years 
that  had  elapsed  had  brought  ns  to  a 
displaeement  of  over  6O.000  tons. 
That  was  a  big  change  in  itself.  An¬ 
other  change  was  that  the  TO's  of 
Inst  century  were  tlie  days  of  private 
ownership  of  big  companies;  to-day 
tliey  had  practically  all  disappeared. 
He  considered  himself  as  having 
been  extremely  favored  by  fortune  in 
liis  business  career,  because  his  lines 
had  fallen  in  just  tliose  places  in , 
which  ho  would  have  tlieni  fall. 


Insurance  —  News  and  Views 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  front  Atlantic  to  Pacific. 

Flillnrts  men  ns  the  Canadian  Pacific,  where  no«»li>lc,  for  trtrsl, 
fdfrclght, for  hotel  comfort,  for  prompt  ilespateh  and  dellverp  >i 
Iclrgrama.  There  Is  no  higher  ittandard  of  srrrlve. 

forloformatloD  regirllng  coltnizvd  >'t  iniba.lj.v^  anl  liiljilrlt 
•pcnlDn  Id  all  parts  of  ttanada,  a.llrcti  .  ulef  i-'i.n.alsil  >a,w  >. 
(alocliaton  aniJUerclop.ncni,  .lo  .(rdal. 

CANADIAN  PACIFIC 


James  Richardson  &  Sons,  Limited 

I  ST.ABMSHEI,  IS.V? 

Grain  Elevator  OAvners  and  Operators 
Grain  Shipper?,  and  Grain  Exporters 

Canadian  and  .Anicriran  I  .ruin 

Own  and  operate  150  Elevator?  in  e?lcrn  Uanada.  Transfer 
Elevator  at  Winnipeg  for  all  rail  Inisinr.??.  Terminal  Elevator 
at  Port  Arthur.  Transfer  Elevator  in  Eastern  Canada  at 
Kingston. 

1‘RiVAiE  WIRE  t;o\\tcno\s 
From  Coast  to  Coast  in  Canada 
'J'oCliicagoand  New  A  ork  in  C.Si.  A.  ' 


TIRE  LOSSES  AND  'I 

tCIIDA  0  C  P I  Alim  understood  that  the  Brit- 

wUIlM  WkuLMIIYI  '  ish  Americ.an  Assurance  Gompanj 

vvhtcli  is  contfollcd  by  the  AVesteni 
I  —  I  Insurance  Co,ni»any,  will  he  sob 

IloiilTeal. — U.v  the  fire  whicli  oc-  mitrlglil  to  a  strong  F.nglish  insiir- 
ciirreil  on  Dee.  29tli  on  the  premi.se.s  auce  company.  Rumors  of  .v  deal 
of  N.  ('’umtniiigs,  wholesale  Ivoots  :ind  *]j,;g  nature  have  been  in  the  alt 

•  siloes.  Xotro  Dame  St.  \y.  Insurance  ^  [p,.  sjome  time  Imt  it  is  understooi 

’  lu-  -Sf.rt  i  Tir-t  and  .\1  '  arrangements  have  now  h.k  i 

cantiie,  $10,000;  Great  Antcrlcaii,  $a,-  tcmpiKed.  In  the  event  of  t!i 
000;  Guardian,  $^^_J’0O;  Sim,  $3. .500;  .rjnsaotiou  .going  throngh.  thl. 
Royal  Scottish,  >00;  New  Hami^  siiould  place  the  Western  Insur- 
shire.  $3, oOO;  Scottish  to  urn,  $-.a0i  .  ,  ance  Company  in  a  much  more  fa- 
Aetna,  .$2,500;  Hartford.  $2.a0o;  j  able  ,H>sit ion. 

Lnlon  of  Paris,  $2,5o0;;  Nor.  Union. 

$500.  Total,  $40, 000.  Loss  about  :  - - - — . — 

Montreal. — On  lltc  29th  Dec.  a  fire  I  BRITISH  COLUMBIA  SETS 

broke  out  In  the  prenil.ses  of  Syds  •  |yp||niiynr  anryTCirFrc 
Registered,  gents’  furnishings,  263  St.  j  InoUltAnllL  AUCN  I  w  rttO 
Catherine  E.  Insurance  on  stock;  i  _ _ 

Nova  Scotia,  $2,600;  General  of  Perth, !  i 

*!>!>Ra.  Koo  Tntni  upproval  has  been  given  by 

!!’of  ’  ,  ^  ’  tlie  British  Columbia  Le,giRlature  to 


BRITISH  COLUMBIA  SETS 


CANADA  LIFE’S  : 
SELLERS  MEET 


j  As  one  of  the  means  of  oliserving 
tlie  soventy-fiftli  annual  meeting  of 
the  Ciiiiada  Life  As.suranqe  roinpiiny, 
127  of  tlie  most  suece.ssful  of  their 
sellers  of  t'utinda  Idfe  policies  as- 
jsemhled  in  convention  this  week  in  i 
I  Toronto.  These  men  belong  to  Can¬ 
ada  Idfe  I  lub.?.  'rtiere  are  two  of 
these  eliihs.  one  eonsisting  of  men 
'  wlio  write  a  quarter  of  a  million  dol¬ 
lars’  worth  of  business  a  year  and 
I  upward,  and  the  other  consisting  of 
:men  who  write  between  $125,000  and 
ja  quarter  of  a  million  dollars’  worth 
I  a  year.  In  the  former  class  there  ' 
i  were  17  there  last  week,  and  in  the 
I  latter  class,  ,80. 


- -  -pjip  annual  meeting  of  the  Canada  ' 

Final  upproval  has  been  given  by  idfc  Assurance  Company  «'as  held 
e  British  Columbia  Le,,giRlature  to  1  on  January  U.  and  these  men  were 


Zy>  Million  Bushel  Elevator  recently  erected  for  James  Richardson 
&  Sons,  Limited,  at  Port  Arthur  which  represents  the  last 
word  in  Elevator  Construction  and  Efficiency. 

Executive  DITircs:  WINNlPK^r,  MW, 

Export  Offices;  MOMKEAL,  OUK, 

BR.\NCllLSt  Calgary,  I'ort  .4rtliur,  Satkatoon.  ^ianip«g,  *loatreaL  loronti 
l*raci  Ollicet  Kl.NCb'rO.N,  I . 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office;  WINNIPEG,  Man. 
Total  Assets:  $2,702,852.91 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

General  Agantr.  Montreal 


Western  Life 
j4.ssij.mnce  Co. 

BEAD  OFFICE— WlKXirEO,  HAN. 

I  Amumaces.  N«w  and  Re¬ 
vived  .  .tt,3T7.fi50.0e 

Premium,  on  Same .  44,7(6.50 

AoMiranceo  ia  Force . 4,8;u,S71.00 

Totai  Premium  Income  . .  . .  137,017.67 

Poller  Reimrve. .  365,766.00 

Admitted  Aaset. .  454,21.1.71 

Average  Poller .  2,314.83 

I'remiura  per  81,000  Iniinr- 

ance .  35.40 

For  parttcuUir.  ut  an  opening  ••  Pro- 
vlaelal  Hwnaxcr  (or  Hanltob,  addre*. 

ADAM  BEID,  Mumetn,  Dlveetel,  ' 
WINNIPEG. 


BErollES  l.NSPECTOR  EOK 

MAGARA  EIRE  I>,SlKA\rE 

I  Gordou  E.  FItuilay  lias  been  ap- 
j  pointed  inspector  for  the  Niagara 
I  v’te  in- tiraiicc  Comnatiy.  and  *he  Se 
cuntj  lusuranco  Company  of  New 
Haven  for  Etistern  Ontarla  Mr. 

I  F'l.ndlay  has  been  associated  with  the 
Niagara  for  mnfty  years  and  is  a  son 
of  the  company’s  Canadian  manager, 
5V  E.  Findlay. 

I  WILL  HANDLE  M ARIIVE 

IJiSl  RAM'E  IN  3IANITOBA 

!  The  Insurance  Company  of  the 
i  State  of  Pennsylvania  has  been  au- 
I  thorized  to  transact  marine  insur¬ 
ance  in  -Manitoba.  Knight  &  Pum- 
pclly.  Limited,  are  tlie  company’s 
•  Winnipeg  agents. 


$6  260  Loss  total.  ■  lu  I  on  January  it,  ana  inese  men  were 

i  U  .  1  -.1-,  ..0.1  .  i  in.SUr.111ce  agents’  Hcen.sing  bill,  'hmnght  tn  Tnronin  al  tho  r.npi].nnv'B  !  ■■'!?  '1-— 

-Uontrial.  ^  On  Dev-.  .8tli  a  fire  de?-  The  schedule  of  license  fees  was  expense,  because  the  meeting  marks'  I 

troyed  two  houses  on  Ottawa  Ave..  |  amended  in  all  except  two  details,  aTl !  the  end  of  75  years  of  the  company’s  I'>FE  -3Li\A(.l.R 

Montreal  Xorth,  owned  by  Omer  variations  being  In  the  nature  of  re- j  history— the  whole  period— of  Insur-  GOES  TO  IOW  A  BKAM  II.; 

Houle  and  Lionel  Laconiple,  hoth  (jnctions.  .As  the  act  now  .stands,  fire  '  ance  in  Canada.  The  convention  , 

I  wooden  structures  ana  partly  1^- |  and  general  Ineiirance  agents  in  the  i  started  Monday  and  ran  all  week.  ^  Trotter,  maniiger  oC  the  \Vin-| 

!  cities  of  from  25.4)00  population  up- 1  Each  of  the  Canada  Life  Clubs  n!T)e?  branch  of  the  Mutual  Ufp  As- j 


MMmm 


stant"  •riire"'^deld^-me(r  flm  i^ilw'ay  «  president,  who  is  the  person  |  surance  Companv  of  New  York,  for 

ol”?/  ‘‘  V**^.*!  K  ^  VI  .  '^1  '  allies  ol  ffoiti  5,(KH1  to  25,000  the  fee  who  has  produced  the  largest  amount  i  -  v.  ,  ,, 

Station  of  the  Quebec,  Montreal  and  ,  business  during  the  y.tar.  The  '  transferred 

Southern  Railway  t  ompatiy  a  wood-  j  ^2,50  with  .$2  for  bona  fide  office  em-  president  of  the  larger  Club  is  C.  C.  '  J"?  '’’  f®’"* 

en  structure.  Loss  about  $2,000.  ,  5.  extra. ,  Hershon.  of  Montreal,  who  produced  '  company  s  husf- 


Hoiurenl 


On  Dec.  28th  u  fire 


/.Ill  in  tvin  nf !  aonually,  for  each  addittonnl  partner ,  more  than  $600,000  worth  of  business  I 

broke  out  tn  tho  eatrlage  factory  of 


ness  in  that  territory. 


T  TLaee  949  "RT  wiMinm  Strp«  '  ^  Wfe  agents  Will  pay  $3 ,  iBst  year.  Each  club  also  has  three - 

Jatmfnrh^vv  damageV  ThcHvT^^^  I  ntore  than  5,000  popula-  ’  vice-presidents,  represent  ng  •  st  rn. ' 

y  .  J  ’  ‘  ■  *  i  tlon  and  $2  In  smaller  centres.  The  i  Central,  and  Eastern  Canada,  and  the  j  Rf^TORD  TOT.AL  FOR 

New  W atcri'eril  F  B  — On  D<.n  16th  'PB^it-tirae  lifeageotta  are  not  dlscrim-  United  States.  .U/BERT.A  COAL  01  TPIT. I 

a  fire  destroyed  thc^irv  goods  store  asiUnat  by  the  final  act  as  For  the  first  time  in  the  meeting'  ' 

Potor  ('n.THv  in.iiirnnnngfi  000  in  !  they  Were  in  thc  Original  bill.  of  Canada  Life  Clubs’ representatives  I  Calcary.— ’The  production  of  coal  I 


.New  W  aterford,  C.B.-On  Deo.  16th  j  life  egeotta  ^e  not  dlscrim-  United  State^ 

a  fire  destroyed  tho  dry  goods  store  I  by  the  final  act  «*  • 

of  Peter  (’oady.  Insurance  $6,000  in  j  ^^^5’  were  in  the  onsinal  bill.  I _  n„«,K 


the  North  Western  Mutual.  l-oss, , 

total.  jrO.UMERriAI/  LIFE  HAD 

St,  Honlface,  ,>Ian.— On  Decembor  ;  IXtREASE  IX  P.VST  TE.iR. 

3lst  a  fire  damaged  a  business  block  Commercial  Life  .Assurance 

and  made  fifteen  families  homeless  ;  t'orapaiiy  of  Canada  report  that  their 
*  residing  in  the  upper  floors.  The  ,  business  for  the  year  1922  is  tn  ex- 


—  four  in  number  —  were  present  ;  tn  .-Uberta  during  October,  which  i 
from  Great  Britain.  .  ,  ,  .  I _ _ 


_ _ ^ _  i  reached  a  total  of  926.752  tons,  esfah-  , 

WALLS  GOES  TO  H.4AIILT0X  •  iished  a  'new  high  w  ater  mark  in  the  j 

FOR  >.  -A.  J,IFE  rOMPAXT. '  history  of  the  Industry  in  .Alberta,  i 

l-’rvd  W’alls.  district  manager  for  |  This  is  ah  increase  of  350.000  over  1 


departmental  store  of  Maisou  i  oess  of  that  for  1931.  They  now  |  years  for  the  Xorth  !  the  figures  for  October,  1921.  Coal 

.  _  V.  A  «  \  TYiofinan  I  .ifo  A  eon  non /va  r'Fwvkwn  ««*•  ! .* _ ;'l 


Blanche  suffered  heaviest  loss  of  have  over  $4,000,000  in  force 
about  $40,000.  Total  loss  about ! - - — - — — — 


THERE' 


$76,000. 

Brantford,  Man. — On  Dec.  C5th 


fire  broke  out  in  the  plant  of  the  Bro 


e  over  $4,000,000  in  force.  ,  American  Life  Assurance  Company,  j  production  In  Alberta  np  to  the  end 

_ _ _ _ — ^ — ________  ‘1*-  Edmonton,  has  been  transferred  |  of  October,  however,  was  360,000  tons 

I  destroyed  the  grocery  store  of  W.  B.  i ''ofttcV“fo^^'?ht ! ’^  corresixmfUng  rt- 

'  Blair;  the  Watxirobe  Hotel;  McNally  j  If  Hnlton  ‘  t I  ®  **  '''' 

?.  Store;  O’Hara  Bros,  garage;  I 


BODIES 

Built  to  Order 

riosed  cars  nre  in  grf^at  demand 
I  iwv  «rp  Gie  new  fashion.  We  ran 
put  n  '«^aD.  Ttinoavlne.  or  ('onpe 
Rod.r  OR  T^otir  old  chaasU.  and  maae 
^our  old  uai'  like  a  new  one.  at  h 
RTf.it  In  price.  Perfect  aatia- 

factioei  and  prompt  deliver^'.  Yoor 
own  desli^n  If  you  prefer.  Wrtte  far 
pfvrtinilars. 

CARRIAGE  FACTORIES 

LIMITKD 
ORILLIA.  Oat. 

We  build  Taxi-Cab  Bodfet  to  ordat. 


W  InuipeK,  Man.-On  Dec.  20th  a  originated  in  the  cellar  of  the  Sterl-  Albem  branch  , 

fire  damaged  the  IVoodbine  Hotel  to  lug  Meat  Co..  King  St.  Water  and  Alherta  Drancn. _ 

:  26,h  a  ,  IS.':  F^OKl,  BV  ^ 

i  fire  dcf‘ roved  the  cenei  f».  o' |  Kingslou,  Ont.r— On  Jan.  3rd  a  firc'tT'rhp  s„„ 


irire  acf'rovcu  lae  -'enei  m  |  Kingsloii,  Ollt^On  Jan.  old  a  lire  |  rf  he  Sun  Llfp'Assm-ance  Dnmnanv  ' 

'll.  H.  Mills;  pool  room  and  barber  destroyed  the  power  house  in  the  po/na-,  ronrintc  i 

^shop  of  R.  S.  McDonald:  residence  Sydenham  .Military  Hospital,  also  the  j.^^r  f9‘’2  has  been  closed  wlth°a  I 

of  Dr.  .Macabelia  and  residence  aud  canteen  and  billiard  rooms,  part  of  total  of  $107  000  000  new  busl  i 

drug  store  of  AV.  H.  Armstrong.  the  office  department,  etc.  Loss  !  ^^g^^.^tten 

Seaforth,  Oiit^On  Dec.  28th  a  fire  heavy.  I  *7  oan^vna  ®  I 

destroyed  tho  flour  and  feed  store  of  ^  St,  George  de  Beauoe,  Qne.— On  the  tritte^  during  the  pIst^’yea'r^^'^Twl  ! 
'^•rttv  msul  ed"  1  report“of  new  buslnesr^for  Sc 


THE  TIKE  SENSATION  OF  1882 
WILL  BE  VOtTl  CHOICE  FOK  1823 


TUBERCULOSIS 

Tuberculosis  Reme4T*-**Rrc«test  tfrvcotten 
of  the  century.  rsimdlAn  patent 

for  B&le  or  to  be  flnancod.  Apply  to  the 
ln\‘entori  E.  ScrxhliHm.  llOt  South  ruhm 
Ave.»  Los  Anccles.  CaUL.  C.S^A. 


The  Financial  Timee  reaches  • 
class  of  people  who  are  interested 
aud  able  to  nuy  Investmenf  *>eetiTl« 
flea. 


Friday  |  Saturday  |  Monday  |  Tuesday  |  Wednesday  |  Thursday 


Low 


is»n 

30 

so 


quotutiotis 


•irant***- 

*ur:nir«- 


•inm.-r.'* 


Tri*;**  Ufturn 

(i7»4  "*  hh 

K5  h  H:\ 

JJ)  *j  Uo 

■i2\  H  ii() 

77^4  7  »r 

101  <i  9a 

7  41 


’•'f'}*  t*f 
l>;  J^-r.ks.  (iv.* 


ONTREAL,  JANUARY  13,  1923. 


THE  FINANCIAL  TIMES. 


TOBONTO  STOCKS 

Bid. 


.Mdlibf  . 

.  6T‘ » 

i>« 

Do.,  Pref  . 

38^ 

Do^  Pf«l . 

.Am.  (Jyui . 

Do..  Pref  . 

98  > 

!!!!"’!  30 

.  67 

36 

Am.  Salaa  . 

.  30 

36? 

I  )o, ,  Pref . 

. 

92 

Ba.'^lona  . 

.  lO^;; 

16 

Bell  Tel  . 

.  llo 

115‘ 

BSnJ  pref . 

Brullian  . 

.  Sf* 

90 

.  42  ’ : 

43 

Brompton . . 

.  37  . 

38- 

B.  C.  Fi,h . 

24 

B.  Em.  St  . 

*  ’ ! .  ’9 

9‘ 

2nd  Pref . 

25(7 

Cu 

Burt.  F.  K . 

C.  Bread . 

.  !  125  * 

.  66  *  J 

P2T 

Do..  Pref . 

.  93 

90 

C.  C«r  F . 

.  33 1 J 

34 

Do. ,  Prof 

.  71 

72 

C»n.  Cem . 

Do..  Pref  . 

!!!!!*!!  99 ■ ; 

78 

ten.  St.  L.  . 

.  18 

19 

Do.,  Pref  . 

.  oJ 

50 

Do..  Pref  . 

Can.  Loco  . . 

Do. ,  Pref  . 

C\  P.  R . 

.  tos 

.........  67 

.  89 

.  tot: 

.  99 

C.  Deiry . 

Do. ,  Pref . 

C'ona.  Gae . 

.  137 

. 99 

.  156 

Con.  Gaa  . 

.  156 

rtrom-n  Re . 

.  SOL 

Crown  N . 

Dome. 

.  4250 

Dom.  C«n . 

.  30 

Do. .  Pref .  .  . , 

.  75 

Dom.  Tele . 

.  42 

Crd^•r  Tr  p . 

.  86 

KiMEd .  S2 

L.  Woods .  176 

Lo  Roso .  24 

Morltar  .  106!-., 

Do..  Pref .  68'.. 

M.  Leof .  122 

Do.,  Pref .  96 

.\lelnt%i’  .  1800 

Monorch  .  25 

Do.,  Prof  .  70 

Mp  M  .  550 

N. S.  Stool .  26 

Ugilvie  . 

Do..  Prof . 

Dot.  S.  Pr  .  35 

Do..  Prof . 

Pao.  Burt .  9.1 

Do.,  Pref .  PS 

I’eo  man's . 

Do.,  Prof.  . .  92 

P.  Rico  R  .  26 

Do.,  Prof .  .  78 

T'rov.  Pap  . 

Do.,  Pref  . 

Um.  L.  U. .  23 '  a 

TliorUon  .  . 

Do..  Prof .  S'j 

Rofars  .  5-5 

Do.,  Prof . 

Ruo.  M.  C  .  . .  20 

Do.,  Pref .  58 

Saw.  Mas  .  5 

Do.,  Prof .  15 

St.ofC  .  68,'4 

Do.,  Prof  .  96 

Tooke,  Prof . 

Tor.  Rail  .  84Ja 

Troths .  4 

'Pucketts  .  .52 

Tw.  Ci^-  .  59 

•W.  C.  Fir.  .  115 

Winnipeg  R .  86’'4 

Do.,  Prof .  80 

Banks 

C  ommerce  .  196 

Dominion  .  196 

Imperiel .  180?4 

Moleons  .  170 

Montreal  .  281 

Nova  Soo  . 

Royal  . 214 

Standard  .  204 

Ixmn.  Tmat 

t'an.  Por  .  188 

D.L.  AS .  197 

Nat.  Trla .  8,5 

Tor.  G.  T . .  202 

Tor.  Mort .  81 

Union  .  DO 

Bends: 

t  'an.  Bread  .  96 

Can.  Ijoco  .  97 

Rio  Jan .  86', 

Sao  Paulo  . .'  88 ' 

Spanish  R  . . 

Sloel  Can  .  100 


■  STAWABD  MINING  Ol'OT.CnilNS 


j  High  1 

Low  j 

High  1 

Low 

1 

High 

.-Vhitibi  P.  &  P.  Co. . 

G.'s's  . 

O''*! 

TOVi 

68 ‘0. 

68*4’ 

Asbestos  Corporation  .  .  . 

•66 

*65 

*66  *i. 

1  Do..  Pref . 

. 

•80 

*85 

Atlrntie  Sugar  . 

23 

23 

23 

Do..  Pref . 

42 

42 

Bell  Telephone . 

*114 

113 

•1144 

•112 

*114  Cj 

Brazilian  T.  L.  (&  P.  . .  . 

44 

43*4 

45 

43*4 

43  *-5 

Brompton  . 

39 

38 

39*4 

38 

38i.i 

B.  E.  Steel  . 

Do..  Ist  Pref . 

73' 

7^ 

9^2 

9'  i> 

73 

Do.,  2nd  Pref .  . . 

26 '4 

26 

26*4 

26 

26 

Can.  Car  &  Foundrv  .  .. 

32 

32 

33 

32 

34 

Do..  Pref . 

6s 

68 

69’, 

70 

Crnada  Ceirieni  Co . 

’'’78 

•7s 

*7814 

*j"i  *4 

•78 '4 

100 's- 

100  L; 

100 's 

100  ij 

Can.  Converters . 

93*4 

93  3  2 

93*4 

92 '2 

Can.  Cottons . 

114 '2 

113'2 

Can.  Gen.  Electric . 

S2'2, 

82 

8214 

82 

Can.  Steamship  Lines.  , . 

i 

19 

IS'-i 

ixij 

*  Do..  Pref . 

j  06  '-ji 

56 ' 2 

56*4 

OO 

55  '4 

r.p.R.  . 

144' 2 

Crown  Reserve . 

i  39 

39 

39 

31 

39'5 

Con.  Mining  &  Smelting 

26  ?i 

26% 

27 

26 '2 

Detroit  United  Rv.  . 

6S  V^. 

68 

68  *  2 

6l  *4 

t)N 

Dominion  Bridge  . 

1 

! . 1 

•' 

I  Dom.  Coal,  Pref . 

si 

Dominion  Glass,  com  .  . 

1  90  1 

S'J 

91 

89 

90 

{Asked  i  Bid 

6S  67! 


..!  *84  >2  *S4V.i,  *85 


4-2  4  42*4'  42  ^ 


Do..  Pref  . 

Dom.  Steel  Corp.,  Pref 
Dorn.  Iron,  com.,  Pref. 

Dominion  Textile . 

Duluth  Sup  . 

Goodyear.  Pref . 

Hillcrest  Collieries . 

Howard  Smith . 

Do.,  Pref . 

Illinois  Traction  . 

Do..  Pref  . 

Lake  of  the  Woods  Milling 

Laurent  ide . 

Meckay  . 

Montreal  Power  Cons. . .  . 

Mar.  Breweries . 

Ogilvle  Milling 
Ontario  Steel  Products  . 
Ottawa  L.  H.  &  P.  Co  . 

Price  Bros  . 

Penmans  Limited . 

'  Do.,  Pref . 

Quebec  Ry . 

Riordon  P.  &  P.  Co . 

Do.,  Pref . 

Shaw'inigan  . 

I  Spanish  River . 

Do.,  Pref  . 

Steel  of  Canada  . 

'  Do.,  Pref . 

St.  Lawrence  Flour . 

I  St.  Maurice . 

Toronto  Ry . 

I  Twin  City . 

W'ayagamack . . 

Winnipeg  Ry . ■ 

Do.,  Pref  . ! 

•Ex.  Ditidend.  i 


iyoi4  190 


9 

9 

9 

72  , 

71*4' 

71 'i 

71 

26  1 

2  5"  8 

25*4 

25*. 

34 

33  % 

33  S 

33 

7l*s 

70'2 

71'2 

71 

*78 

•78 

*77 's 

•77'. 

100':; 

100 

94 

93' 

115 

114'f 

115 

115 

55  'v 

55 

55 

56 

36 

36 

26 

26 

26 

26 

6S 

6.8 

31  '4 

31 

90 

90 

90 

89*. 

NO 

79', 

80 

80 

190 

190 

190 

190 

39  1  i  391: 


105 ’2  1041  2 
,  49  49 

297  295 


1 .84 ' 2 

177'- 

183 

182 

183 

183 

94% 

9315 

93 '-j 

93 ' 

93 '4 

93 

93 

93 

106*4 

106 '2 

105*4 

106'[ 

106 

106 

106 

106 

105 '2 

104  '-4 

104*4 

104*4 

101*4 

104 

1 04  ' 

104 

49 ' .. 

49 

49 

49 

40'i  40 


89 

90 

89 '2 

sy 

89 

45 ' 2 

47 

45 

46 

46 

45 

45 

15  45 

1_2H 

128 

130 

130 

94 

94 

24  '  ; 

24 

23 'f 

23 '2 

24 

24 

23  ''2  23 

115 

•113 

*115 

’112 ’'2 

•116 

*114*4 

*98 ' 2 

•97 ',-5 

*99 '4 

•^97 

•97 

'  96'i 

106'4 

•105  *.4 

•107  J4 

•105 

*105 

‘105 

67 '2 

66  ?4 

68 '4 

66 

66  '--j 

66 

96 

96 

92 '2 

92 

77' 

..”..1 

84*4 

8444 

S5 

84*4 

85 

n5 

60 

60 

60’., 

60 

60 

60 

59 

58 

35 

36 

o5 

-35 

3.5’-, 

36 'i 

o')  ;> 

9I4  pii 

1144  II4I4 
96 '2  *96 'o  ‘96 
*104  1 4  *104  h  *104  !  V 
*64  -d;] 


*86  ’ ' 

“•84 

23 '2 

'22  >  2 

*11584 

*116 

42*4 

42*8 

38  V4 

38 

f'i 

y 

71 'i 

71 

0*} 

25% 

33 

71 

69 ’0 

’‘78’  2 

76 

91' 

93% 

115 

11  1  ’2 

82 

80 

18’^ 

ou 

54  *4 

38 

•  ib 

26 

25*4 

68 's 

67*4 

32 

29  '  ■> 

90 

s9 

98 

190 '2 

189’  8 

86 

85 

'103 

*102 

40 

1.85 

92  *4 

106 '2 

IO6I4 

104’- 

•19 

48', 

46  *5 

131 

23 

6 

5 

114  ’-2 

114?4 

*96  ’  V 

*96 

lOo 

*104  "4, 

63  ’  _ 

(I'J*, 

,80 

,8.1* 

PLAYER'S 

NAVY  CUT 

CI6ARETTES 


o/"  /O  *"  20"^ 

e  20- 

Sianii?/  Tin  "  SO  0O'<* 
•  -  •  /OO-  f/.  75 


I^EAL  cigarette 


NEW  YORK  STOCK  FLUCTUATIONS 


iTurnlalitd  by  Shearaon-llaiiiu.lll  ,1.  Cu  ; 


Montreal  Unlisted  Market 

r'u'Dijhed  bj-  Baltour,  M'Litt  &  Co, 


Jmii.  0,  1923  3m!i.  19J3 


iioM 

Atlas  . 

Algonq'n  . 

Apex . 

\rconAut  . 

Baldwin  . 

Buekf  hm  . . . . 

Clifton  . 

Columbus . . . . . 

Dome  M  . 

G91d  Reef . 

Hattie  . 

HoIl.Con  ... 

C. W.I).  Lak  .  . . 

Huuton . 

Keora  . 

Kirk  half  _ 

I^ke  Shr . 

Davidaon . 

Mclntyr’  . 

Mor.eta . 

NeaTar 

D.  Kirkld  . . . . 

Goldale  . 

Schum  G  . . . . 
T.  Hughes  . . . 
Th.  Krist  .. .. 
Wakenda  .... 
Waaapika  . . . . 
West  Tree 

W.  Hragr’ . 

Vir>ond  . . 

HUrer 

Beaver  . 

Oaetl*  T  .... 
Crow  n  I<  .... 
La  Koee  .... 
Ming  Corp. . , . 
Nip  . , . 

P*»te  Lak 
Temisk  . . 

Trethemev 
Oil  and  l*ae 

Petrol 
P.  Crown 
C.  Hughes 
T*.  Tieaale 
-ston . 


APrRE.NTirn.SHIP  nystf  m.  j  luternat.  Nicl 

.  Jut.  Merc.  M 

Vpprenticeship  .Systems  in  the  Kn-  Do  . 

gmeering  trades,  which  arc  now  so 
well  developed  and  In  use  by  manv  Kciiy  s  ringfi 

'arge  meaufacturing  firms  and  rail’-  Ke'>»«cutf  <:« 

toads,  at'e  the  re.s'.Ils  of  a  gijidui'  T.et^gh'’valle;' 

eioJution  since  th-r  time  of  .lamcrj  Miami  I'oppc 

lA  att.  In  the  early  days  of  the  -iteani  .'^i!'st* 

engine,  slow  progress  wu.s  m.idc  for  Miasuu.-i  K.  a 

lime,  due  principally  to  the  lack  of  kmi 

men  trained  to  the  different  bi'anches  "saticjuai  i>fa< 

of  the  more  exacting  ivork.  Black-  Nevada  Ccm..' 

wraiths  end  cariyenteis  ■ivere  lii  -  chief  .s-oidhTIrn  I'a.-i 

craftsmen  of  that  period,  an-,  t;  ey  fan.  Am»'.  P. 

followed  the  best  pradiccs  liandcd  Iv'^^NUrqu* 

clown  to  them,  but  being  inosily  w  itJi-  piarce  on 

out  education,  and  the  work  btliig  riyr^* '\rf*w 

beyond  their  previous  experience.  51  piit»bu-g  f'oa 

became  necessary  to  select  men  and  ' 

rialii  them  up  in  the  new  work.  To  jteluin'g'  ' Z**” 

The  two  trades  above-mentioned  tbero  Republic  ir'in 

were  gradually  addeil  boilerinarker.s.  s. 

machinists,  paiterrvnirkerv.  tinsmiths,'  .Sinclair  Como 

coppersmiths,  moulders  and  others.  Souther:;  Part 

souther,)  Rail' 

I'he  principal  object  in  .,ny  at)-  sttumv^rg  Cr 

prenticeship  system  should  be  the  superi^o7''stPrt 

training  of  the  young  mind  as  u  basis  Tennwso^  (  01 

from  which  any  of  ibe  above  Tv”  pllifio 

branches  of  engineering  nia;  ,  if  ne-  Toi,*^o*Pro'i. 
teawiry,  be  followed  later.  t-uch  a  Cnio::  Pacific 
ayiteri  provides  a  siipplt-  of  well- 
i  rained  mechanics  to  fill  fno  poji-  v!  .s.  Rubber 

tioc*  of  foremen  and  staff  officers.  '  ^ijo'*^Prcf 

ft  may  not  1  e  genei-ally  know  n  iLat '  t'vah  f'uppc- 
rhe  Motive.  Dower  Department  of  the  \v>itiii'ghi uao . 

Grand  Trunk  Railwaj  S>  ste.n  ks  the  vvhitc  M<.ior 
pioneer  in  the  modern  dev '"’(.pw-ut  wlhon’^Pa^rni 
of  apprenticeship  sysien-s.  .va  cliaro 
now  part  of  th.-  oduvrationa!  featr  •••'.s 
of  all  Icrge  r.dlrocds  in  j.oriii  .\ii>  MiR  vti 

eiica.  .Such,  however,  is  the  ca  *.  ,  ,  .  . 

From  a  small  beginning,  in  a  few  of  unV»7cu'ltc”riticr<-i'mp>>d^ 
the  main  shops,  the  system  now  in  *  t  o  : 

•u*e  has  spread  out  to  incitid  >  ipstruc- 
tlon  by  a  capable  inslnicior  ai  ovtiy  B.*\."oi1 
»hop  and  roundhouse  T  ’v"rr  three  or  R  f^bay  n 
more  apprentices  arc  pcinioy, rari'b"’s'mi!oate ' 

.K  denivtnst.raliou  of  the  isuhs  of 
ihlB  fertor  in  r.ailwav-  adininistratitm  ou'jfrij! 
is  shown  by  the  very  !  ilei  e.-tiiig  vx-  llumtiie  oii 
hibition  of  prise  di'au  iii'jr.s  of  some  of  *  ' 

there  apprentices,  and  which  are  now  Maitnuiia  Ppty 
ou  view  ill  the  w  indow  of  ihc  < 'an- ' *■'“ 
adlan  Nutional-Grand  I  runk  <  i-y  \urritt  uii 
Ticket  Office,  I'ob  St.  Jaims  street.  Sag.  Prrt 
Icntreal.  'These  drawings  secui  'id  i 

piTiis-e.  j>*'.zes  aiui  <jip  oriiiis  from  Siaudord  on  ind 
tile  Canadtaii  \f*i<»nul  rxhibition  an-  IJo  *  k  ^ 
tliurltie?  fn  Torunto  Uul 


Allis*!.  hA.m^ri*  . . . . 

.\m.  \gri.  Chemical . 

Am.  T)eet  Sugar  . 

Am.  Bosh  .Magneto . 

.\m.  Can  . 

Am.  Cotton  Oil 

Am,  Dr.  Syndicate . 

Vm.  Ice  ...  . . 

.\m.  Inter.  Corp . 

Am.  Locomotive . 

Am.  Ship  A  Com  . 

,\ni.  Smelting  . 

Am.  Steel  Foundries 

Am.  Sugar  . 

.Vm.  Sumai.  Tol*  ... 

\m.  Tel.  &  Tel . 

.\m.  Wwlen  . 

Anaconda  Copper 

.\tchlson  . 

2\tlantir  (i.  A*  \V .  1  . . 

Ualdwin  Lot  o . 

ball.  A  <.^bio 
Bcthlehom  ?u*fl  IV 
HrooklrnU.  T 
I  alifornia  Fetro! .  . 
i  anadian  Faciflf 
<  enlral  l,.eatb«  r  .  .  .  . 
<.>rro  d  Fasco  ,  .  .  . 
(.'handler  Motor*  . 
Chicago  M  .  &  St.  2  ....  . 

(Jhirago  Hock  1?  . . 

(xhile  ('opper  Co . . 

Chino  T'opuer . 

CoJorado  tu**; . 

(  onaohdatea  <ia^  . 

( ’ontireiital  (  an . 

(T>rn  Froducte  .  . . 

Crucible  Steel  . 

Cuba  Cano  Sug^r  .  .  .  .  . 

(  olumbia  Gas . 

Lndlr<*tt  J 

Krie  Railroad  ........ 

Famous  {'layer*  . . 

Freeport  Texas  . 

General  Flectric  . 

Geno'-ai  Motor.*  . 

( tOodricl) ...  . 

Great  .Northern  Pref . 

Great  Northern  (Jre . 

(lulf  States  Steel  . 

Inhpi.’’ation  ('oppcT . 

Inttrnat.  Uarv.  N.J . 

luternat.  Nickel . 

lut.  Merc.  Marine . 

Do.,  Pref . 

iriternat.  Paper . 

Kar!sa«i  C.  Smith  ... 

Kelly  S  ringfield . 

KennecutT  (ropp»*r  . 

Kfc>6lolie  Tire  &.  R . 

T. ehigh  Valle:  •  •  -  • 

Miami  ('oppei  . 

Midvale  Steel  . 

M.  St.  P.  A*  S.  S.  M . 

?.Ii88ou.-i  K.  and  T . 

Mi««ouri  Pacjtic  . 

National  Knamel  . 

Nati»n.'al  Ijoad 

Nevada  Consol  Cop . . 

New  Haven  . 

Northern  Pa-'itic  . 

Pati.  Am®*.  Petrol . .  . 

I'eiinek'h  ania  H  H . 

Pere  Marquette . 

Fittrce  (Jil  .  . . 

Puiita  Sugar  . 

Pierce  .\rroa  . 

Pittabu’g  <^V>al  . 

Prefsefl  Steel  (  ar  . 

Tlay  ('on.  Copper  . 

Reading  . 

Republic  Tron  it  S  . 

Hoyai  Dutch  . 

St.  Ixiuis  A  S.  r  .  . . . 

.Sinclair  Coniolidaied  ,  .  .  . 

routhem  Pacifir  . 

^(•utherii  llaiiwa;. 

StromT>erg  Cr . 

Studebf ker.  .  .  .  .  . 

Superior  Steel . 

Tenneepife  Copper. 

Te^.as  Oil  ... 

Texas  Pacif.'* 

Tobacco  J'rod.  Co . 

Union  Pacific 
Unitefi  Keatail  Stoiet 

U.  S.  Irduat.  .\U?ohoj 

U.  S.  Rubber 

V.  S.  Steel 

Do..  Pref . 

Utah  Cuppe*  . 

tanadium  . 

\Veatiiighojae . 

White  Motor 

WiHy8-<  »verland  • 

Wilson  Packing  Co 


\ibe:ta  Pacitic  C>rain  i  .  P  ef.  . 
rt  Vmc«  Holden  Tire  7‘f  Pref 
Do..  Common  . 

\rgunaut  Gold 
.Holding  C»»rtici*)h  Pref 
D<»..  Common 

Hrandram-Hende’-hoij  7'  ,  l*rcf 
r)o.,3‘l  Common 
(.  aitudiaii  ('onnectlrui  (  olion  5' 
Pref.  10*^/  in  hrrea*'s 
^  Ui^nadlan  CtMiBoU<lato»i  1  i*lt 
^  Pjvf.  5-  ' .  ■  •  it’  arrearn 
Do.,  (^omrnon 

^  C;.nadian  W  lisiingliouac  ,  (.‘c»o 
mon 

(  v'cksiiuti  Ploa  7’’,  Prtf.  flS*  ? 
in  arreari-  Pa.. .  -1’  , 

^  Cobgrav*' PrcwericM 

Cubar.-Cai.iHliaii  Sugar?:'.  N.^’. 

I  Pri'f.  I  r  ;  in  am  a  > 

<  «iniii\on 

I  Don.  PowtrA  Truna.  V'j  P.*  f  . 

IVydtm  Pat*e*r 
i  >un!op  'I'lre  7  ,  Pref 
■  F’  cin'ertao  Hrewerits 

Kain  »0‘  J  iat'ers  h' ,  Pref.  7>U' . 

I  (,'onimon 

Do.,  ("4jmmon 

I  (.juni  s  Ltd  7'  ,  Pref.  b  4'  .  it' 

I  arr^'a^^ 

I  lloilingcr  (.'onsolidatod  (told  Mitu-. 

i  13' (  1 

!  liomc  Rank  7^,  . 

’  [  Impi  rial  l»U  PJ' , 
j  Imperial  Tobacco  (.  ar.ada  (> 

I  (  onirnttii . 

‘  Irduhtrfsl  .\lei>hol.  x.d.  1' , 
i  l^nurentid*  Power  < .  \.d.  1  G 
L  -•‘Vrf  Theatre*  ''L  iro.  7‘  .  Prci 
,  1  '  (  in  arrears 

.  1  Do..  Common 

j  L<  I WB  Thocfee  .Montreal  . 

Piff.  in  arrears 

j  T)o.  .Common 
I  l.oen-B  7’heatrea  I'o  onto  7'.,  1’  4.' 

•' ‘4'  ,  in  ar^f.-arR 
Do..  C ominon 

'  1.  /•'UH  Theatrea  Oitg\>.k  7'  ’  Pre. 

I  5*4  7  in  ai  .-cf  r« 

I  1  >0..  ('"ommon 
L«*evi,s  I'heatrea  London  Pref 
.Manitoba  P<jwer  C  om 
.Nla-coni  of  C'anada 
Mtl.  City  &  District  Bank  I" 

'.d. 

National  Hrirk  Prt' 

Do..  ‘  ommon 
North  Amf-rlcan  Pulp 
P'"%jncjal  Bnrk  U‘ '  x.d.  2G’ » 

I  Riordon  Preferref!  N'ev. 

}  I  P/o  In  arrears 

Do..  Comnor  'Nev.- 
Robt.  Simnsf-r  Pref 
Skguf  nay  Pulp  A;  !*owrr  (>  ,  P-f*' 
L'^'c  arrears 
Do.,  (■‘ommoi. 

,  Southern  Canada  Pow,*r  (>' ,  Pr'  ' 

I  Do..  Common 
Sterling  Hank  9'  r 
Tram  Power 

I  V.'eatern  Groi^rs  7'^  Fret 
j  Weatern  Quebec  Power  7' ,  Prc( 
Do.,  Common 

i  Whalen  I*ulp  A  Pa»Hr  7M  P’**" 

!  36^c  !>'»  arrears 

1  Do.,  ( 'ommon 


INVESTMENT  RMT  RNs 

(  ompilcd  by  Oswald  A*  Dnnkv,a'er.  ! 

of  the  Montreal  Stoel.  JAchangf 


I  MT'^'ILU  SLi  \ 

A.  J.  I'at'.isxui  •)..  A  (  Mt  ii-Im  ;■  roronlu 
Stock  Vlxchangr  and  Mfrift.-al  Si  tfk  Lxchangi . 
Toronto  fvrrilati  inc  foll-onnig  approximati 


Abb'\'  Sails. 

Abitibi  Gi-n.  Mig*  ..  i»  s  IfGn 
Alnbama  T’-actntn.  Com. 
Ggt'ina  Steel ,  i  t 
,  AlTu.  J'JU  .  Grain,  Pref 
I  Kv  .  (  tun 

\m<  ritaii  SaU-a  Rook.  C''- 
Hritiiih  an  .XM.iurunce 

ilritlsli  \met  iraii  (  Ml 
Hrompton  P.  A  W.  ?  s  PMl 
fJurns  P.  IM ,  li  s 
,  ( 'an.  ^ia^  ,  P''c 

I  ('an.  .Marconi 
('an.  Mttchin*»r\,  (  oni. 

I  ail.  ''Htiilghousr 

•  (‘o<•;<^hutt  Ph'V'.  I'ri'l.  7'  . 

'  ■(■Uiiigwood  Shipbuilding.!  '• 

DL\i  •s.  m.  hio.  11*12 


SHIP  MEN  LOOK 

FOR  BIG  SEASON  “SS'.Sr 

SKI  CIIPADTDAnC  (-.No  IVrs.mHi  l.iabilltr) 

111  oUuMll  I  IIMUL  '  'livhbn.l  .,1  i  r  Ubon  tlu  out 

_  i;:iliv  t;8s  liorn  fl<<’luiptl  baviiblr  on 

r  ivyi'if*  *T*  iv/i  I  D  .'It*'  .ililh  :i:tv  ot  .livivuiirv',  lilJo.  ou 

Foui'-IVIiilion-Ton  Movement  Be-'^|,j,  ,  cImuiuop  will  ho  ni.vUevl 

fiiiis  This  Month  —  Decrease  ♦„  HhnroholdriK  of  looovd  at  tho  f  lose 
From  Last  Year — U.  S.  Ship-l-of  hu.siuess  on  the  12ih  <lay  of  .lanii- 

ping  Board  Not  to  Take  Partin*’'' 

1^  C  V  t>  •  I  Ihili’fl  th('  Dh  till'  (rf*  JjiIlUiD'y,  C‘J*  . 

—  New  Sugar  Year  Begins  |  D  A.  DUNLAP, 

Hopefully.  i  rroasuror. 


Ij.mi.  l-«ii  J.  Sl.d,  l!K);). 
j  >oin.  S«-\sci  Pip<  .  (  OU).  . 

1  >o.,  (I’s 

1  njrant  MtUors  .  . . 

,  1  ‘vjiilop  Tir*',  Pif  f.  7 ' ,  . ,  . 

D<  '  .  (/.-* 

!  ‘a.-sti  rii  ( 'ai .  d’f 
Ka-'turn  rhcidrcH.  P’cf 
Do..  Cum 
L',-GHb*r  Li:»' 

l-a.D  .U^  1  a.MM  .  P  rf.  .1 

j  Ci.innnt) 

1  c  iillci  t.  I .  M 
Gunns.  P:<‘i 
G'MKl\  car  Tin  .  <  om 
Cr.'Hl  \Vi*6il  Lit*  ■ 

Hams  -Xbatioi' .  d'e 
Hume  Rai'k  of  *  uiutJu.  <  , 

I  mpuna!  ( MI 

Iiii*'rnai i"nyl  Milling,  i’  i'l’. 
Do..  6's  . 

Inicrnatiorial  Pf  1  n’icun* 

King  Ld. 

Lanibton 

L.t  l’a7.  (M! 

.Manitoba  I'oV;'  .  .,•*111 

Munufaci  U'E-rv  I  .  „0  ■  Pl 

\tj|»<r'.\  llarri*-'  .  . 

'fatiak^m’  Pulp.  Del) 
Mf^rcantih'  'I  ru**! 

Mi  x.  North  D''\ eiopnif‘r.' 
Com 

Milton  r*n  -wd  R-ifk  ,  . 
National  I.ile.  52f»  fM 
N'litgara  Sv  (  atb.  A'-  Tf»ror» 


Nov  a  :  ■"  iti.T  SU  oi .  M' . 
){obl.  Simps'-n,  Pn  f.  f 
SphriHl’ 

Stun«ia'<i  ‘  lay  I'rodu** 

SferMno  RaiiS, 

Slerbi  g  (  "jI,  C»)in 
Sun  1.  b  .'swiiraiici 
'ro-v>-.’"  Rri**l< 

'I'oro','  ‘  l  apei , 


till  iliiv  of  jjMiibtrj.  i:-:'. 

D  iV.  DUNT.AP, 
Treasurer. 


ni  2."<  w  Vdi'l..  \\  ith  Ik 

52  I") ,  (  iiiiaii  sugar  III  till' 
11.',  (Ml  f"'''  i'l  ‘II  r  I'aii  V  ii(V\l  1 
■  slii|»  owners  I'XiMn  l 


i‘  MO)  VlUPiit  uL  I 
t  iiilud  l-'UiU'S  I 
l.l'lilll.  .Sll'Illll-l 
sDonaor  liiiici 


MONTREAL  TRAMWAYS 
COMPANY 


I  hartfr  latos  for  .siiilahh  strann  is  j  _ 

■111(1  .lie  jir(  |i.it iiig  lor  a  s(>a.s(>n  '  lilVII»r\l>  \OTH  I' 

llinl  will  he  lili-Kc,  ihoiiRii  not,  >o  .-on  n  l.. 

lario-  as  Ia„l  year.  U.xiiorts  frj.in  !  Noliec  is  herehy  giv  eii  that  a  Uiv  i- 
Viib'i  of  aiijiroxiniaieh  ),(Mi(i,((0l' ions  "f  '1  wo  Dollars  and  Oiie-liali 

:  1.  I  Mimnied  for  tho  (  incePt  year,  as, I"'>'  «liai»’f"r  the  unnnn 
1  ( OiiTP.t  IT  J  with  .'..noil  (Hid  Ions' in  Iln  I9e  31st  Deeeinher,  1922.  ini. 


d  wIili  a.niiii.iHKi  Ions  in  iln 
I  ,  I,,..,,,]  iii'i  11  (bclared  upon  the  paid-in  ('apl 

’  ial  stiM  k  of  the  t'onniany.  to  shpre- 

Itiiaiil  nitlidrnw-.  bolder  ot  l(■(•o^•d  on  I'rida.v  the  T'fh 

)'  the  Ward  and  Miinsoii  da.'  ol  .laiiiiar.v.  1923,  at  1  o’eloeii 


I  A  i*iti  bi  .  .  ■ 
'  .\  n  heato}' 
r)n..P**.7f 
I  Beil  Telephone 

i 

( 'an.  ( ‘oinej J 
i  Dc.  Pref 
(ran.  Converter^ 
( 'an .  ( 'ofto’.B 


STAML4KU  OIL  M  0( 

i  u’'ni**lu‘4i  by  Jonkn,  </Vv’.\!jin*  «V  ( 
1  .tiig)"  .^mericHU  (M)  Ig'- 

If  Vtlunlic  Itfg.  ('om  .  L*u 

;l  Mlaniic  K;g  Pref 

1  Rink  K:e  Pine  Li-n- .  'll 

I  i'iurfka  Pip"  l^ifie . 

I  *i  !ll«  Pipe  i.  )o  .  .  Id.'i 

V  1  D<)»a).  Pin'  i  /h  .  .  b'J 

>  ‘  n’  '■hr'  T-an-ii  .  .Id 

'•  N.'\  .  :i  ....  ).•:» 

in  tli  -rn  Pip**  i/ri . 

1 1  *  ihio  Oil  7  *1 

IJ  P  Jt  o  (>il  u  (fh-  ...  . 

1 !{  i  a;  •  Pipo  Lin*  .  -  ’ll 

i;  >i.'ifh»*rn  fhne  .  1"; 

1  Pennu.  ( >11  .  I  71 

1 1>  Si  «n<la''d  (  Ml  of  < 'alif . . . 

I V  Do.,  of  Ind  M  . 

1 Dfi. , 'if  N..T.  Com  ..  D 


H2 

SI 

1 ) 

.i  Ilf  S.J.  Vrrf 

1  i  ‘>  I .. 

U  V ' 

7  (J1  U'* 

D- 

..  i..f  N'.V. 

If  ' 

17  ' 

Drt.-'O- 

'•  i>« 

8  >,1  ,  21 

Cr’< 

n  7’ank  (  Hr  t  or* . 

i^l 

h.'i 

•1  7;i 

.■.47  1  22 

1  r.i' 

n  Tank  <  'ar 

lO'C  , 

ill* 

«'t 

S  31!  '  '23 

\  AC  JUTD  l>ll 

C>'  . 

4r>‘ 

Dorr.  (ila.8A. 

7  77  2  i 

Impf 

rial  ( »il  I.tfj ,  . 

1 1:! 

I  Pi 

Dev.  Pr^! 

10c 

7  ()(}  2'. 

Ji  t'-i 

r.a  <  uii; 

21  . 

21 

M:H  VOBEv  r  IKB 


Hr.  C jntroiled  DR 
("arib  S  indicate 
Cities  S<*rv'Tce,  com 
Giilelte 


rOKFIGN  E\<  II^NGi: 

,  tiu>>\,A\ioh.~  b;  tttiun  Hank  of  (  anad. 

• 'Arnsii  <1  i'i»'v  ^  "*^k  .\j  .»t'‘r<ai 

M  Sterling  .  i  C’’ 

!  (i«"manx  .  .jnoon^ 

,  i  HoRan.r  .  --3-^ 

;  (Sweden  .  L'by-i  , 

i  SAitaerlbiid  . .  * 

Hpaii . ? . 

■  Puly  A 

MSoi-wa:-  . 

I  Ueigi'im  . 

!  Dcnnia,*’).  .  '-0^?  -  G.J  4 

•Bra;,  !L>1  A]  yi  , 

I  N*  Vorl.  fjr*ua  m  M')ni'tt.i  a.**  ‘C<  preinuum, 

MoNr::F  tr  unmstlb  ’iNnhi  i' 

t  Hi  i  .^^k^•l 

I  .trgoi.a^'  .  L*  •  *'*■ 

1  I  Hr’tish  Ame.”.  ‘d.  . .  -  .  3*  36 

i  H'iti*»h  (Mlfiolds.  Voting  T .  D'',  C  - 

I  (  an.  Induftri.w  .Mcoho; .  12G  ^2- ^ 

I  J>rvden  .  1*5 

Hoibnge  P-‘  4'* 

.Mo-itre?!  l"amway» .  Id 

I  Ri*'*'don  . *> 


!  Doin.  Iroi..  Prtf 
Dom.  Ste**I .  Pref 
1  7)om.  Textile 
Do..  Pref 
I  Hoa .  Smith 
Do..  P.'cf 

Lrtkc  '.f  the  W'MHie., 
Do..  I  “ref 

laurentid'  . 

'  Maclca;.  . 

Mil.  ( ’o»lOT.S  . . 

Do  Pr*  r  .  . 

[  .Mtl,  D.  H  A  P  _ 

,  'vlt*.  T. am  way  a 
I  Nat*  Hre>*',  'I'gf  vu 
1  Dgiivie 

i  ( lUaxva  F»>v'f  ••  .... 
j  Penmans  .... 

f'n..  P'*f'f  . 

I  S'.awiiiigrtn . 

)  Span.  River  .  . 

!  I .  Fref 

I  Steel  of  ( 'anada  .  . . 

•  D.,..  Pref  _ 

i  St .  Laa'.  Flour . 

i  al  as'i 

Winnipeg  lily.  Pr#*/ 


NLU  VOBK  COTTON'  I  AC  HVNCiF  PfIH  Ks 

I  1  urnwlnd  by  J  (jwynne  &  C o, 

I  0»»eTi.  Ifi-jh.  Low  C'loair.g 

iJanjarj' .  I.O60  263*)  26'>0  tdg* , 

Vlarch .  2n75  2dTf»  26.77  267()  71 

I  Ma\  .  2S''  1  ■:*  '2  2675  2687  HH 

2'Al  2616  266«>  61 

October  2  ST  21d.j  247.1  248d  9d 

I  r>ec*fr,bf-  24h  »  ’P’»  2162  2iys  nom. 


Am.  Sale*  Ro'*k,  (. 
Southerr,  i  an.  Pa.. 
I »oni.  r rar.s.  A  I  m 


lAiMDt  NI»  l>l.(  LiUl  D 

o*v  A  Srot  la  4  .fai  2.1 


Ijijfv,  uill  ]>]o\  Jin  ini)b>ilinit  p.ni..  i)a>alil 

iiK.*  nu  pari  in  In*  mot  ('nn'iit.  inok  f(»i'  a  I  V  hruart .  1' 
71  iidirkol  in  .(jiiin;i)>.  M  id  dnit  i 

;Iv  Tm)  Icariii  tl  tli.ii  tlj4'  xS!iip]»in;:  ISoani, 
whii-h  !‘oMiit'i  1>  p  1*  *  *1  a  nnmbor 

<,  ,,n  of.*  hips  in  lilt' n  i.ii' .  will  not  pnrfici-  ^.11 

pato  yoai.  i.iMa!  rcprc.scnta- 

1i\(’>  sjiid  Cn.it  tin  rntrs  wlifcll  ai'b 

*  nff* ff'i!  frH*  liio  ■  rn*  iit»t  nl-  Tl|C  OAMjl 

,  D  .'(•! i I',  ainl  1  hai  .1  fi'imi  11i(’  mat-  ■  Hu  OnPir 
y.i  -^7  ,  D  i*  of  ratp*.  llu'  Iloor>l  will  not  *'Oiii-  COMI 

I'l'  ,  ,  )„.(.■  in  tlie  loiili'  with  iiii  I'oniininie.s 

1  (It  ("I  'vhicli  IiKVc  iniri'hi'Mi  d  jov  cniiiKuit 

i;ii  (M(  \-r;s(ls.  In  )ii>\ioii.-  'f-.  :-  Ihc  I’ourd  ^ 

ii;is  nllocalcil  vc-.-cl-.  f(,.  ilic  imr-  Tl.ril 

])iisc.  lint  lio-l  vear  ‘old  ;;  nii'n.ic,  of  Ihm  Im-u  <:■■<■;! 
Ilii  '"'''"'M'l'  shins  ii)  loriii' 1  “iici'.ii mg 

li  ,  ‘'hniiitiiiic vvliicli  .-in  .'cp'.  i't  1:11;  1..  sh,.r..ii.Iiri.Ii 
s:i  r.n  ';.',(l(  mi  tiiclr  own  acioiin'.  ihwic.-mm  .lumia 

iitiiij'  rirs|  ruruiii*. 

111!  riiiteil  .Stale.,  labi;.  aiioiit 
I  III!  c-ion  rt  s  of  Ihc  toliil  1  iiban  out-, 
la  ^  lull,  of  i  iiaar.  a  consider, alilc  (laii  nf 

>•’■1  jihe  Ini.vincs-  will  coim-  to  .Aiiicrii  an  »■■■■».•« 
’  I  line,--  The  lii'st  1  |■ans-,Vtianti(‘  ship-  I  HAM  I 

Ills  :  nicni  of  the  new  eron  was  noted  re-  1/ U ITl  1 , 

'I'l  jeentl.v,  with  Ihc  I'liartc  l  int;  ot  olio 
•j;  ;  sti  .(iiK'r  iif  2n.s  6d  for  the  I  niitil  ^ 

Jjjd  I  Kingdom  in  Kehnn  r.'.  Commo 

77  ill  ii  rev.ew  of  t.jie  Cnhali  sugai  j 

2  ri  lilnation,  ihe  .Nalioiia)  Hank  offoni-  ,VI  a  .s| 

]„,■  Mt  ;(  i  MCid  "ihe  new  .'ear  licaujs  j  JJoar  l  of 

1:1  wilii  lioiicfn!  aii-inres  lor  (  iitin.  .Vjaijv  day  an  in 

"'I  of  llie  rtiniir  eonijiatdes  wiiieh  have  jier  share 

ni  iiei  11  operattnu  for  two  tn  a  ons  under  t  'oinnioa 

,  fun  iic..i;  supi  I'vii'ion  vviij  nrohahly  uh  rents  ) 

7'  *  :  lie  nidi  to  lake  eliarge  <.r  llieir  own  and  Til)  ce 

It"  .  dc.vtinles  thi.s  .■ca.son,"  loher  Jst 

Tlie  sugar  indn.stry  of  fulia  leine-  record  on 

ii  c,  leiii.  a  total  nivf  .vtinenl  of  about  .'lareli  am 

.ja.-.ti.fifiii.Oiiii,  of  vvhieh  iwd-tiipfil.s  is  eedins. 

fstiinaldl  to  h(  Amerietm  cutdia'.  RDH 


on  Thur-sday  tin 


If.'  ordi  I  Id  ihe  ifoai'd. 

I'.MKHK  Dt’iu;i;. 

J.,  .sv,  1  letary-Treaauri  1 

Jaiinar.'  I'Mh.  Ihj: 

THE  CANADIAN  CONVERTERS 
COMPANY,  LIMITED 

Di\  iih:m>  no  I  |(  I  . 


(''Uupau.v  J*)t  Tie  duutt  '!'  •utdtr,  .la' 
i:y  'JNt  TP'jrk  r'*4.v.*b'*  C-’h  I'ebjij."*’,  11-! 
»■  Sh.4  s  (M  f  f*r<»r'l  •  t)'*‘  ( io^i* 

tlw^l'^,•^'^  3Iei  ,  It*'.-. 

\i\  (j-.jer  (if  tho  IJ'irtrd, 

Tipis.  AT.  jiAin:i.\(rru> 

.vi'crctn  ry-T'rcfi.-iu  i . 

i‘»)  '  ,  tuii  .If  uim»y.  ff'i.'k 


DOMINION  STORES 

limity:d 

Common  Stock  Dividend 
Notice 


,VI  a  .s|)eeial  iiieelin^  of  the 
JJoarl  of  Dlreelois  lield  this 
day  an  initial  dividend  of  31. dd 
jier  share  was  deelared  for  fhe 
t'oiniiioa  .''lock,  and  iKiyaLde 
5d  rents  taw  phare  on  .-Vin'il  lai 
tuid  Til)  cents  tier  share  on  Ui  - 
tidier  J.st.  to  Stockholders  of 
record  on  the  fiist  day  each  of 
.\lan  h  and  Sepieinher  next  jire- 
eedins. 

RDHI m  ».  .lAMI  SON, 

’i'reasurtT. 

Torouto,  Out.,  .lau.  5.  1923. 


Car .  (  ernent , 

Cerp..  Pr  f 
Do.,  (^om 

Spanish  Jlivcr.  IVci 

Do, .  <7om 

La  Banuue  NaJi'UiHle 
Imp^-r’a!  Bank 
Standard  Hank 
Hoxvard  r-mith.  Pr*-*. 

lYo..  (  oir. 

N.  S.  Steel  &  (  .p' 
Can.  InuBt.  .■\Ic<»hf'l 
Kammiatlquia  Pov. 
Morti.  Tramwh:** 
D'tminion  Si*'rer 
,  I)  rnir.icn  Store'* 
Frcmlcr  Gob] 

,  Cor  (‘onvcrlu-e 


iiiflH.sil  I  'll’IIM  I  (I  VI. 

01  I I'i  i  iN<  hi; vsm  i\  itr.-j. 

.\oi  t!i  .'Jydii' ;  Tin  onunit  of 
I  tie  ".Scotui  ’  aroiin  at  the  .'•'jainLy 
n dm-,  of  the  llrili.‘u'i  l-.'niidri  Steoi 
(  oi  |)i.rai ion  fei  the  .vear  ending; 
l.h  i  cmiii-i-  I,  19J2.  was  a.|i|iroxiTi;- 
;::i  i.  ■.■S,iii"i  tons  iii  exee.'sr.  of  I'n- 
o"i,c  .  for  i!i_i  Til’S  reeoi'd 
wonhi  h;ue  i'ei.ll  cMceded  e-Xeejit 
ill.  tb  iiiontii  s  sliikn  coiaim'iic- 
in;:  2vii;.u.sl  l-'dli.  in  iiraetieally  the 
hnsiest  of  fhe  rni.imei  walff  thip- 
metit  scpa.son.  'I'hr  total  tons  niui- 
id  dunab'  the  year  just  closed  wa-; 
ClS.hlS  hiii.s. 


i  iiijiiieial  'l  imes  ruielies 


YIDM  111  \l.  -.MII.Ii’lllUMIKI 

l•rlllld  I'l'tiiik  liHilwitv. 

Tile  .Monuea'i-.stherhrooks'  sei'vice 
of  the  Gi.anil  I  runk  Kailwa.'  Systcin 
liinviden  a  eitoiee  of  eonvenleiit 
irain.s  for  traveiler-s.  Trains  leave 
Montreal  8.3ii  a.iu.  and  8.3d  p.m.  ditii. 
and  4.16  ii.m.  (hiil}'  exceiit  Smida> 
Ki'iiirnmtv  the  traveller  nia.'  Ueve 
Shethrooke  3.13  a.ni.  and  3.00  p.ui. 
dtill;  .  and  S.nii  a.ni.  daily  except  Sun¬ 
day  Drawing  Kooin  Sleejiius  Uurs 
are  operated  betw  een  .Sherliiooke  ami 
Montreal  on  the  3.1-3  a.tu.  train  front 
Sherbrooke  tear  ready  for  oeeupaiiey 
9.3d  p.in.  previous  erenin.a).  Parlor 
(’life  Cate  on  S.3P  si. in.  train  from 
Mouirenl  and  :!.dti  p.ni.  iraiii  from 
•Sherbrooke.  INtr  furfbci'  iiarticular.s. 


•lass  of  peojilc  «ho  tin-  iiitere.strd  roservatlons  apply  to  M.  O 


and  iihic  Jo  buy  lnTc>fmeiit  seeiiri 

I  lev. 


Dafoe.  City  Pajisvliser  .-Veeilt,  330  St. 

'  .Ipi)i'’e  St 


RNANCIAL  riMES,  MONTREAL,  JANUARY 


What  to  Buy! 

AFTER  THE  MARKET  HAS  HAD  SUCH  A  CONSID- 

erab]«  advance  as  has  recently  been  experienced  more 
than  usual  care  is  advisable  in  purchasing  securities  Un¬ 
doubtedly  while  a  number  eu’c  no  longer  attractive  at 
present  levels  many  others  arc  still  low  and  are  likely  to 
sell  much  higher  this  year. 


REPORT  SERVICE 

Our  Information  Department 
make*  a  spcctalt}'  of  making 
report*  on  any  securities  and 
will  be  pleased  to  furnish 
same  on  application. 


TRADING  FACILITIES 

Complete  stock  exchange  faci¬ 
lities 

Bonds  and  stock*  purchased 
outright  or  on  oonservative 
margin. 


LONDON  BOARD 
OF  STEAMSHIPS 
IS  COMPLETED 


Three  Englishmen,  Sir  Walter  R. 

Lawrence,  Sir  Reginald  Me-  a'i»  l  omem  Tr 
Leod,  and  R.  B.  Philpolts  "rccnti'y 
Added  to  London  Advisory  S-j 


McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stock  Exehante 

ESTAltlSHBD  Wi 

Cor.  Notre  Dame  and  St.  Francois  Xavier  Streets, 
MONTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 


. .  "11  Phillips  Squair.  Mulil 

Committee,  Rounding  Out  I'^i,  winir-  h-a'i  orn.-..  i.s  n.iw  h/cai 

ni  ,  /-k  .  1  ,  "i-  I'ompsTiv  now  owii.^  oi-  cnii-  'l 

Plans - Company  S  Outlook.  !  .  nimt  nlantfi  ai  Montreal  lia.st.  Hni 

_ _ _  *  .NImti t  1 .  ciuf  ;  l 

-T-u  *  1  o*  u-  I  r  iMJirlhank.  t  rvilb  ir 

Tho  ‘  nnada  Stoamship  Lines.  f*im-  |  shnii.ju  i.rik^.  oni.; 

(1.  has  rffo'  tod  a  roilPdinA  out  of  Syndstoin.  Morticin''  Hat.  Hlair-n-n 
■  ir  plans  which  a.s.surfis  them  itro-  i  ijxsh.iw,  vita.;  .j'fi  at  '\ 
r  working  conditions  flnrinn  H'M-  botnu  inc,ca,..o,i  f,,.ni  to  it.','" 


I  Active  Securities  on  LUuUiVlUIIVi:uu.i 
I  Canadian  Exchanges  t  AnAI”' 

AWARDED  LAnht| 

Canada  t'ement  was  incorporated  j 

August  afi.  lao;).  xv,th  pcdcral  I'harter  ;  ODIILDv  ! 

for  th..  riuipo.se  ,,f  .i.rjuiring  twclvci  1.  M I  I  lU  h 
companies  already  engaged  in  pro- I  ■  IwlJIlIRL 

ducliou  of  Portland  cr-nicnt  and  kin-  , 

dred  pigdueis  l;e.cid»'.s  ttiese  ac<iuir  ^  .  I 

cd  eompanies.  t|i«y  own  entire  eupital  •  i  I 

.Storks  of  I';a.-'t«on  t'anada,  F’ortland  To  Maks  Twenty-six  Locomo- 
<  *  »Mnpan.\.  I-imitt^d.  and  <  an--  ,  .  ^  %X/!ti 

ada  JVrncni  Trf»n«p'*ri.  Limited  •  tives,  SlXte€n  Of  WniCn  Will 

i.awrene»  hand  .■  .lupany.  a  aiibsiM  g  Largest  Evcr  Built  in  the 

<iiary.  r«'<''ntly  r*nnH'l'  tr'rJ  eiecti-'M  <»r  '  *-*«»*f9  ^ 

n  rT*n-st(iry  Unildin.'  j  Dominion — Company  is  Well 
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The  '  anadii  Ktrainship  Lines.  I.im-  |  ;,„d  .sioaitow" 
ited.  has  effected  a  roiipdine  rtui  of  Saudstom.  ^ 
their  pl.ins  which  it.s.sures  them  itfo-  i  tJxshaw.^ 
per  working  conditions  during  in?:!.  |  botnu  inio'c^i 
At  a  niectiiu  'tf  the  directors  litis  i  ham  l,«  i.ci  d 
week,  three  iitaiminent.  English  tiames  |  I'iants  la  i:;.ih 
I  were  added  to  the  London  AdvioOr.v  ; 

Board  of  tlic  I  'tmpaii.v.  ft  will  be  j  ,  f.ni<^nt  .-at'a' 

‘  retnentliered  w  lum  the  special  finan- j  tiositi 

rial  a rrangenu  tit  -  were  enrrietl  on  i  1,','.'^ 1. '^i, 
.some  time  ago  u  was  stipulated  lliai  j  fiu-  <',,niiugci 
one-half  of  this  coiornittee  .shonirl  he  J  tinted  iax<  -; 
repre.sentativc  of  tiie  direetorate.  mpI  ,  Vl^.  j „ 

thi.s  has  now  Iteen  <;,rried  out.  Mat'r  net  y.oii 

i  When  W.  (L  ‘Hit  idale.  prestdritt  I  f p’  I'ts.  total 
of  the  romjton.'  .  tisited  England  i  I 
I  short,  time  ago.  one  of  the  obiects  of  1  i..ouv'- 
hls  visit  Avas  t'<  cai  i  '  out  the  plans  |  5’''i  i“t"  L' 
in  conneetion  witli  the  ''ffti'r'ittee.  | 'ojj' ‘‘o  t  “d  mw 
and  the  prcseiit  annfptincemcnt  would  I  ?i li.rpn  one 
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■ii.niui  l•8rI■eIs 

annum 
m  fitth-  ef 


sirotig  tmsitc  n  wilii 
high  r‘gatd  <  >u  It' 
ii.-i  a.<-crs.  iii''IU'loig- 
for  er.nt  iu.gcn'  ie«  le< 
unted  taxc-p  p|eHurt.- 
tlie  ■  Olliriie))  st'i'li.  at 
r.tl.ttttf  or  y  1  fiT  X;’  ipe  I 
.iatr  net  y.rill.ltlg  'Ul  P 
7  PM 'IS,  total  as-'M.- 
per  t  V  arco'in  1  $ 

men  t.-t  $'kM  X,  4  4  '  oi  \  • 


indicate  that  hi.s  niisr-'on  in  th 
luction  was  a  friiitfu'  ‘Uie. 
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in  thir  ^on  nii,n|  n*  * 

jp  «n  »)j\’?d<>n'i  w'c 

1  o  '♦  ?>»-V  ft  nl  r  qy 

le^.  .'.St.  in.  .'...I  . 

v\  hlJf-  I  r  -.Ar\  f?  ;  P 

l.ondon  \d  i 

ii  follOAM  :  I  nou'e,'  v’  l','’t  Ve 

•enec.  Bail  .  ■  mon  dividen  l 


'  fives.  Sixteen  of  Which  Will 
^ !  Be  Largest  Ever  Built  in  the 
:  i  Dominion — Company  is  Well 

I  Supplied  With  Working  Capi- 

J-^^lal  to  Handle  New  Business.,  J 

'  T  he  C  anadian  Locomotive  Com- [ ! 
i  pany  has  received  a  eontract  from  |  j 
Mhe  f  'anadian  .National  Railways  for  i  i 
j  i!G  locomotives  of  the  .Alonntain  ancl  I  j 
I  .Mikado  tyitps,  .'-tixteep  of  these  en-|| 
gities  win  he  the  large.si  ever  ntade.j 
;  in  t'anada.  and  are  guaranteed  tolf 
!  draw  tfi  stop)  coai-h.os  hetw'pcn  Tor-[ 
onto  and  Mrmtreai  at  the  rate  of  70 
mllp.s  an  hour.  Evidently  the  Can-| 
j  adian  National  is  providing  reserve' | 
j  power  til  insure  punctuality.  i  „ 

Siilixlaiiiial  Reserve. 

:  fhe  t  'anailian  l.oeomotive  Com- 1 

pan>.  limited,  is  in  strong  financial' 

I  positiun.  A  reserve  of  over  $1,000,-. 

;  fififi  invested  in  tax  free  A'irtorv  bonds 
,  and  other  GoveiTtment  secnrlties.  has 
i  been  maintained  for  some  years.  The. 
'V‘/p,V^42''r.luai^o!  orders  will  greatly  enhancej- 

^d  .'.n  lucf^.r.  i  .-.uditlie  activitv  and  profits  of  the  coni-l 
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Direct  Private  Wire  to  all  Branches  and  New  York 


WINDSOR  HOTRI..  I.imiied 

30  ypiir  Firtsf  M‘*rt£;3gp  ,  Sinking  Fund  f.oUl  Rondn 
Otic  .laniiary  1st.  EIEF 
Price;  ppr  anri  accrued  infer puf. 

JOHNSTON  WARO 


Three  »n  .Aamex. 

I  V\  hoc 

I  The  additions  to  tin-  l.ondon  \d  i  J’'" 
visor.v  t'ommlttee  weit:  as  follows  :  '  ..'.'.u'c, 

.Sir  Walter  R  I.awrencc,  Bait  ,  '  trtvin  f 
OHT.F^,  Oi’A'O..  I  .11  ,  rJirf'ctoi  of  ' 

I^rninstiljir  tn'l  Ori#^ntal  ••'*'■>9111  | 

\Hvi^?at*nn  *  oni!)DP>  :  p.-r 

Sir  Reein.iLI  l  *'  H  . 

'  hnirman  ot  Hip  Orr-hani  Hif  .tn'l  9 

ArcKlont  in^itiran^'p  .  I-iniUGf)  ;  tincj*- 

R  P.  P*iMpnttf; 

In  to  new  niHm!)'^re:  - 

iho  Lftnrlnn  AfhisYtry  i  omiiiiltcf  <  ni 

sjMts  of  »'onimijnflT-r  sir  A.  Tyr-vo*  I 
Dawson,  .  R  N. .  R*  Hon 

count  Lon^.  of  :-.h  j  _ _ 

\’inront  I 

.  n 

Pjviflrs  InorF'asF'fl, 


II  rrupnioii 

!» \  ••  flr,i ' 

innitjri  <3 

I  ri»Tlp-l»1  V’-* 

■n  fi»'»  n  t  itiR  ■  “  1 
pM'M’IMK'd  .‘=al 


•  ri<»r)  dH-ivlf^liiI  Avrt.;  .-..1 
‘Hi  f,nri  iTiinfain^d  ')♦ 
ncc  fh'^li.  <N.n}IlV«li  , 

)>#=‘C'aii  ‘p*  I'll*,  and  It 

m.a  ir»i a 'D^d  *;  p«* 

poi  f'r-nt 

•  i.'^L'i  accTiiini 


Gossip  of  ihe  Week 


overdale  stated  ih-iilb' 


t'BNi  iiM  r  r\  u  ARKl  J. 

In  ;-pitp  cf  thr>  fart  that  there  ha.'- 


'  pan.v. 

^  Tito  preferred  .stock  is  at  present  I 
selling  around  87  to  and  might  be  I 
cl.TMed  as  one  of  the  best  inivestme.nt , 
preference  stocks  available  on  tbe| 
'Montreal  and  Toronto  .Stork  Ex-! 
•  cfi.', naes  the  present  time.  I 

'  I  Ttepsive  Plants.  I 

I  The  couiiianv  was  incorporated  'in-j 
I  dei  th.-  1,1  \ve  of  the  Dominion  on 
1  Tiihf  1''11  a  reorganization  of 
the  I'rnadian  t.ocomotivp  Works, 
Limited  A  hifb  began  hus'n.'ss  tn 
I8.i.-  j 

I  hr  plants  at®  located  at  Kingston.) 
i  Opt  .  and  ‘  itb  the  recent  addition, 
j  has  an  -annual  nroductive  capacityin 
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//  it  has  a  Market  ne 
*  will  Buy  or  Sell  it  - 
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Arthur  E.  Moysey  &  Co. 


171  St  .lames  Sfree*. 

'lemltcrs  Montreal  ptMcV  Evrlinnec 


Mtintreal 


I  Exchange 


♦  he  eoinp.anv's  operating  profit  ti 
date  of  November  3ft,  1^22.  was  SI, 
785.453,  as  ataipst  intme.st  ehargrt 
J  of  $656,432 

The  resuiti-  ot  operationu  tor  1*64 


n  f-pite  of  the  fart  that  there  ha.s  j  '"S®  d'  i'tcomntiveS.  The 

n  ,1  cmitirman'  r  uf  iit!eert,ijntv  in  '  idtmts  eomprise  machine,  boiler  and 
European  situation  refleefed  ip  M'Lacksmitb  ship-  iron  and  brass, 
news  of  the  pafi  w-eeii.  there  hei  1  foundrioy  (I'-'wer  iir.ijso.  n-arehouscs. 


Limited 


the  news  of  »he  pafi  w-eek.  there  her- 
been  iittte  or  no  re.lt  evritemt'ilf  in 
sterling  exchange  and  the  stoek  mat  - 
Met  T^rices  in  some  rases  have  eased 


I  artlanO  It  .'Ijrlt-juiali  Hobttt  E.  MaclVouJall 

MacOfiugal)  Sc  MacDougall 

vl.'tirberii  of  the  Montreal  Stock  Hichan’O 

Id  NOTRE  DAME  STREET  \\ESI 

I  elephone  Main  Ibjd— 251 


I  couvsf  oi  prepaiiition  tind  will  h 
]  available  for  P'lbitcqtion  I'v  febniar-, 
I  Ifith,  J-OlM. 


evidence  of  alarm  ovei  'the  on' 
and  the  kevnote  rontinue.i  to  he 
of  confidence  in  the  fiiture 


ompary’s  new  passenger  Utork  m.irkefs  behavior  dnriiu 


stearnship,  now  lieing  coiistiucted  a* 

Quebec  for  set \ ire  between  Mrjntreal 

and  the  Paguenay.  having  a  cairying 
I  capacity  of  IK'  passengets,'  will  lie 
'  ill  service  on  oi  abotii  .May  ip.  !fl2.'l. 
tnd  will  iie  christi  ned  "h’ichiMjcu," 
a  name  long  identified  with,  this  set 

'•ICC 

Partv  liookings  to  dat<  foi  the 


company  .s  entire  passengei  fleet,  for  the.  vicinity  of  .tid.oop.opo  i.atr-st 
the  .season,  of  1223.  are  pracitra i|v  '  reports  are  that  these  eontiact.;  are 


sterling  exchange  and  the  stock  mar- 1  rturing  the  p.ist  couple  of  years' 
Met  T^ricps  ip  some  cases  have  eased  i  h'l.siness  of  the  compan''.  together 
in|rdightly  but  there  has  liecn  n<>  real  "hb  fb-it  of  at!  locomotive  works' 
evidence  of  alarm  o-vei  'the  outlook  I  snd  raiiwav  equipment  companies, 
and  the  kevnote  continues  to  he  one.  has  been  extremel'.  d'lli,  practically 
of  confidence  in  the  future  The' nothing  Iteine  tur'ned  nut  duringi 
stock  npirket's  hehav'Or  during  the!  eighteen  nioiltbs  Recently,  hovv- 
p.ict  fey-  weeps  1j3s  peon  e  vcmpiai  y  ever,  there  ha.s  been  ail  improvement 
*  t  -c  in  the  outlook  for  business  of  this 

<  M;  EOl  IIMITNT  ORKFRb  nature  as  it  has  been  fouitd  neces- . 

.  '  sarv  bv  the  railways  to  again  enter 

-If  t'se  in  the  <  anadtan  '  ar  .  the  equipment  market  to  make  up  d.'- ' 
s,oc  s  pierages  placement  ot  i't i 'mc  j  ficirnejes  in  roiling  stock  During 
orders  with  the  compauv  bv  <  ar-|,h.  fi.soal  yea,  ended  .tune  .30,  1322. 
M' Mil  vtfion.i  Rat,  wavs  it  tsr.,pj  repair  oders  were  han- 

popuiOTlv  stated  that  ;bese  w-i!  be  ,n  ;  comnanv  I 


Cl  fr.v  WP<a)T«5  ligc 


adian  ’Mtion.ii  Raiiwavs  it 
popiiinTlv  stated  that  these  w-iil  b. 


L'lir  pri\dl‘'  wirr  =v'''tD.m  din  •  f  irom  thc: 
variou.  niinine  fanips  lo  \t‘M  York  kf-  p- 
ij?.  in  touch  fvith  daily  mine  dc\  eloi)me.nt' 
Thi  5?  newb  inrluded  in  oin  -ei\  ice  yo  <  licuii'. 

Quotation  service  maintain'Mlon  all  nurkets 

TELEPHONE  ADEL,  3680, 
WILLS’  building  .  bay  ST, 


Malcolm  C.  Osvvald 


C  Graham  Drinkwater 


the  .season  of  1223.  are  practicailv 
equal  to  the  fota!  hookings  ai  the 
opening  of  n'lvigaiion  in  <222,  r-t-ircd 
.Mr.  Coverdale 


ifove  For  UeononiT. 


OSWALD  &  Drinkwater 

Members  Montreal  Stock  Exchange 


Telephones  .Main  6675-6676 

MONTRFAI, 


113  St.  Peter  Strest 


OF  ALCOHOL C9. 


stiii  under  negoriaiioii.  hut  v.  ith  cyerv  I  ,  ,  i 

prospect  of  ,1  satisfictorv  dosom  of  '  '  ‘''feeiv  for  this  reason,  and  ; 

the  deal  '  en.ible  the  company  to  .sb.ire  in' 

'  Equipmrn*  orders  ,re  m  the  v  nd  'I*'’  'ncrease  in  business 

f  anadiai!  T.ocomotive  recentlv  r  -  n  •  "f  '1ir?'’tfrs.  on  Sep- 

ed  soum  excellent  l.u.siness.'anotlicrd”"’':^''  ’•''fiff'^fl  the  dividend 

rompany  was  .ivvardrd  a  l.irae  con-  stork  from  8  to  4  per 

tract.  Vaiional  Steel  Car  is  .said  to' through  derlara- 
have  I, ecu  given  o  S3  .'oo  oop  onier  '  '’f  '  h'"-'  '’'“'if-  f^r  the  quarter. 


CANADIAN  RAIL 
GROSS  EARNINGS 


T anadian  raiiwav  gross 


on  the  convinon  stork  from  8  to  4  per  I  fthree  roads)  compare  with  the  satiie 
cent,  ner  annum,  through  declara-  week  a  year  previous,  ns  follows  ; 


RURNEn, 

l/pORTEOm 

1  &ca  D 

STOCK&BOND 

BROKERS 

MMBOts  /roumttM.  anatncHum 

IZSIJONN  STREET.  MONTREAL 

TBLEPMOME  MAIN  8388*6 


.  —  1 1  Oswald  ^  Drinkwater.  members  of 

_ ^  I  the  ifontreal  Stock  K.vchinge,  h.ivc 

1  I  issued  a  circular  giving  ini,>re.eittng 

'dIM  I  IPr  niDPPTHDC  'information  on  <'anadiaii  ludustrini 
I  wUI"  Lirt  UlllLw  I  Und  .Alcohol  Company,  Limited.  Cxceipt.'^ 

RESOLUTION  OF  REGRET 

_ _  .  ..  'three  months,  the  eonsumption  ot  in 

secretary  of  the  .“^un  Life  Assiu'ance  ! a'cohfi’-  12  Canada  is  running 
Company  of  Canada,  took  place  of  2.250.nnfi  gallons  0"! 

Thursday  aflemoon  Phe  head  office  <  anadian  Indus- 


and  Canadian  Car  s.eems 
in  line  for  big  business. 


riPTB  STOf  kS  MROM. 


The  preferred  dividend  was  paid  in 
1212  and  on  the  present  time,  with-  /^t 
out  a  halt,  at  the  rat”  of  7  per  cent.  Oct.  21 


Canadian  I*nr!flf 


1  1:^22  n:i 

t  i  .  thAA:  $4.s?s/i0“ 


lout  a  halt,  a*  thr  rat''  of  7  pF'r  CF'nt.  Oct.  21  .  x*i.46H,ivuo 
per  annum.  The  rommon  stock  vvas!D''t  ■  J 
placerl  upon  a  dividend  basts  durmn  v-,,  ii  s  '7’ nan 


Pulp  ,ind  paper  stoCas  .onnnne  ipi;  jq,,iai  pj.j-mpnt  of  1  ij  Nov!  2t'  V.Tfi'.oa 


strong  V.  hile  the  Ppantr-l,  Riv”’'-  roq,.  on  October 'l  'of  that  vear. 

Abltibi  merger  talk  was  givm,  it.s  imring  1218  and  1212  a  rate  of  6  per!  \\7r  m  tdis.oan 

onietiis  bv  further  denial  ivv  1  A.  rent  per  .innum  was  maintained  ■  7 ’4  i  Dee.  3.,STn,nivci 

Crib.snn.  Spanish  River's  vire-pre.st- ;  p^,.  ^q^e  distributed  durin.3 ,  31  •’'•331  Off 

dent,  interest  has  eonttnurd  in  ftie|  1020  and  8  per  rent,  in  1221  and  tbekjan,  7  ■  asLoon 

stocks,  largely  on  their  ow  n  individ- 1  pqnie  rate  was  maintained  up  to  the'  4  Hniirilim  >n( 

iial  meiit.--  and  piospeets.  *  '  ice  Lros.  )  j.,.,^ncfion  nioptloned  above  ;  O'"'  It  $7  47.8. sit 

has  also  been  popular  .as  has  Brorip- 1  riia.t  the  cnmpanv  was  able  'o ' “i  • 
ton.  Wavagamoek,  St,  Maunee  and  ,  maintain  its  rommon  dividend  at  alii  sov.  t  adOLSTM 

Otheic  flnr1„c  til.,  riict  ru-.-,  ,c'  Vov  14  7.1fa,281 


of  the  Sun  Lffo  was  cloafil  that  af 
ternoon  out  ot  respect. 

The  following  resolution  was  pass- 


trial  Alcohol  Company  is  supplyinc; 
more  than  one-half.  \t  the  present 
time  the  company  has  only  one  im- 


5.26i.Hiin 

6:?Ti.*ior»  1 

4^4:^  Con  1 
i  TL'fi.GUu 
4.i'4  j.uiui 
4.SaF4.i»'Mi 


205. OOn 

1  .r>ik'LCAu 


4,1S5.0mo 

:LSll.nnn 
j?’57n  one  :4.44njy>fi 


5.321  0<H-i 
1!>2^ 


4913  nuA 
tag: 

'.',42”  fiO" 


4  Hniiriliin  >n4l<inn1  Riillwinx. 

14  $7. 47.8. Sit  $2.127. r-'i't  -,1  27.V 


,7. tit. 212  2.218. .-.OX 

4,4.81  7(12  4,4fi2.12" 

a.mi.ST.!  2.22.8.721 
7.1fa,;7!  •’,2'. ,1,711 

2.282.28,7  2.225.721 


f'Me  .  during  the  nast  tvvai  it'.iii  vears  ts'  *^ev  1 

|ed‘by  the"hoard'^orXec°orrorth^^  eoinpetitor.  New'  formulae  ^  pcMtion  which 

lyMo,.  ami  to.ked  of  daiu.  on  fhQ;;rriimrUmt‘af:hreni:;*Um!Ke^^  iv 
I  ‘The  Board  record  with  profound  ' and  it  is  not  improb.nble  th, it  the  fm\'mnDon  of'SiVriSs  is  ^  ’  ’  D-c  sV 

regret  the  death  of  Frederick  George  i"  condn-  Abif  ibi  s  earrdngs  ire  said  ^  ^  3-3  , 

Cope,  for  fifteen  years  an  officer  of  of  the  past  five  .vea.rs  that  will  he  at  ‘  ,  L  7-,....  J.  ,hnse  j 'LMluotion  of  .'an  .  , 

!the  Company,  and  for  more  In  part  dnnllcated  ui  the  next  ‘  ^ige  conmanies  Takin-  the  I  '  33  -$2,722  oo6.  of  .$136  ,-,,1  11  $2,288,782 

I  seven  rears  its  ‘^rrehirv  ATr  ('one '  '  i  tn  oth  .i  compani  ..  lakm^,  a  .  amonineTl  To  ->*1*^7. StV*  or  f>ot.  21  .  2,?i77.o:.rt 

!  nearly  thirty-four  years  a^o  win-  industiial  Hlcohol  aie  snfli-;  V  *  *  Farnintr'i  ReeonI  Vnv  14.  2.:iS0.2?Tt 

ning  his  way  from  his  eariv  post- prov-?e  .mpaVTO  KVF\  0\  rU'FR'ii  '  vT'"' 

rinna  to  t,ho  impoidant  office  from  ‘he  sum  requirml  to  meet  the  4  )ier  j  ^  it- J  i  Wo'”''""  D^e  ?  2  uki'V^ 

iwliieh  death  has  now  removed  him.k<‘n*.  dividend.  As  the  beverage  |  W  hilc  Mont  real  was  Imllish  on  (he  -  1222.  net  profits  available  for  divi-.f,^^,'  ,4'  2>7.5;22K 

"The  Board  ■would  place  on  record  i  hranch  of  the  business  is  operating '  pulp  and  papers  loronto  sentiment  dends  v\  a.«  $3.658, 636  or  at  an  annual ,  Dec.  21.  l,2S2.23.'> 

itlieir  cleep  appreciation  of  his  wise ' ‘f’ ^dpacity  on  a  profitahlo  ba,sis.  it  is  j  was  pessimistic.  Thi.s  state  of  af- !  average  of  $365,870,  making  an  aver- ,  P*''’  $'  •  3.Y^3.7t8 

:  counsels,  his  nniisttal  gifts  of  organ- ■  ^’’vlou.s  th.at  the  cmnpahy  must  Mo|  fairs  continued  up  to  a  .•miple  of  j  age  of  15.26  p.e.  earned  on  the  $2,000,-L^^  ,  ^  l,s;43”,8s,i 
i  Ization  and  administration,  his  pdf.  j  "'orking  into  :i  very  strong  cash  po-j  months  ago  when  interest  in  HjTono  common  stock,  after  payment  |' - 


100  per  rent  increase  in  eonsumption  I of  such  plans  is  vri  fc’ih-  tangiitle  a.sscts  a 


of  the  past  five  yea-r?  that  will  he  at 
i  least  In  pai  t  dnnllcated  in  the  next 
I  few  ycMi'rs. 

j  A*  the  present  time,  ihe  profits 


coming  Abiiibi's  earnings  .ire  saiii 
to  he  i.irge.  with  increases  in  those  j 
of  the  other  companies  'I'aking  tlio  ' 
paper  stork  sitiiafion  as  a  wliolc  it  is 


I  altogether  reassuring. 


TOIJOVTO  K1’F,.A  OA  rM’FBS. 


common  stock  (after  docluotion  of' .'an  7 
goodwill  carried  at  .$2,722  ci06,  f),'$i36  11 

per  sliaret.  amounted  to  .8367. 66;>  or  oct,  21 
$LS.t0  per  share.  |  <ict  .xj  . 

J-  i  Nov  I  . 

kariiings  Record.  i  J*- 

Nov.  2l  . 

1612  lo'^'ov  80. 


...  ouig  [lis  way  irotn  niS  eariV  post-"- - ■ . .  ■  . . .  'I’nmiVTH  k'l 

RANK  STOrKS  important  office  from  ‘he  sum  requtrml  to  meet  tlm  4  per  j 

DAillV  JlUl/llJ  ;  uhieh  death  has  now  removed  him  i dividend.  As  the  beverage  |  W  bile  Mont  rea 

ConslrferiiiK  the  iiiereitsc  "The  Board  would  place  on  record  1  branch  of  the  business  is  operating '  pulp  and  papers 

in  their  intrinsic  value,  jtiieir  deep  appreciation  of  his  wise  j rapacity  on  a  profitable  ba.sis.  it  is  ("as  pcssimistm. 

hank  fcliares  are  110WI1  :  counsels,  his  unusnal  gifts  of  organ- :  r>‘’'’loti.s  th.at  the  compahy  must  no  1  lairs  continued 

more  thun  erer  before  in  j  ization  and  administration,  his  polf- j '*  very  strong  ensb  po-  monttus  .i.go  y  n 

fheir  history.  i  forgetful  devotion  to  the  interests  oflsifion  and  is  already  provided  witli  Queen  •  ity  took  a  decided  turn.  I  o-Tj 

.the  Company,  his  untiring  zeal  in  ,  ample  working  capital  day  these  issues  are  decided.y  popu- 

Setto  jOt  ^  ctvc-tiliij  1  j-j s(‘r^'ice  bis  keen  sense  of  bonor  !  Tbe  otficers  nnd  diveetors  of  the  Inr  tboie.  2\s  e\ide 

ing  some  iriteres  itin  com-  ,  t,(p  Rteriing  character,  and  kindly,  |  rompany  arp:-  -f4tr  'lortliner  B. !  lie  taken  the  callin 

parisom.  'generous  disposition.  He  had  in  'alpavis.  chairman:  .T.  \\  .  Douglas.  pre-Mhe  exchange  of 

r>4i4/\ntr<  r</\nt /v&i/v  ft  rv/i  .''fry  striking  manner  the  esteem,  j  sident ,  .1.  B,  "  uddcll,  vice-president ;  j  These  w.-re  form 

STOBlE  FORLONn  &  Ll)  iCf'f'dft'trf  "sn'l  friendship  of  bis  as- iff-  !“■  5Iarler.  M.P..  Huah  .A.  Allan.  1  unlisted  section. 

Ul  Vl/lLi,  1  VHIjVIIU  U  V4V.  III.  ,  Henvv  .losenb  Hon  W  .1  Sbaiigh-  ill  this  comiiatiy 


Cov.  82.  8.781.788  8. ‘51.782 

3ec  7  .  .'.760.43  4  2.084,82  1 

tec.  14.  2.4S.S,8S2  2.081,823 

Tec.  21.  2. 124.204  2. *',,41  82.7 

>cc  ,81  8.01-1.8.76  8.7i',8,'8l2 

1228  1222 
an  7  2.2"7.222  187  1.21  8 

(^riind  Trunk 

>cl  I  i  S7. 263.7:^2  $2.1  77. 1  $ 

lot.  21  -  2,377. 0.'rt  2.234.431 


3.347.872  3.02«.r‘*' 


2.454. 12.^ 
2.3S0.2?^I 
2.302.>il6 
2.947.1  7.> 


A  •  .NOV  I  .  -'.404.1- 

n/  Lariiings  Record.  Qj-v  ^  j’-3$o.22 

(During  the  eleien  years.  161?  to  "^'ev  20.  2.247.1  7 
1622.  net  profits  avaiiable  for  divi-:p^7  If.'  2',n7.$!22 
dends  \\a.«  $3,658,666  or  at  an  annual !  Dec.  '21.  l’,2So'.t>3 
ax  ernge  of  $365,870,  making  an  aver- ,  P'"'’  $'  • 
age  of  15.26  p.e.  earned  on  the  _  1,883.88 

Ooo  common  stork,  after  navmenti' - 


2.27.8,21  t 
1  2S8,1>8.8 
2.022.887 
2.,5H9,d;2 


:,161.221  1.8Di,e-.2 

:,07.5,22K  t.717..ilh 

,2SO.t>3.‘>  1.085.207 

,748,718  2.1i'O.0,71 

1228  1222 
,883.882  1.122.3.37 


generous  disposition.  He  hail  in  alP^'ds-  chalrnian:  .T.  W  .  Douglas,  pre- 
very  striking  manner  the  esteem,  j  t'ident ,  .1.  B,  M  uddcll,  vice-president ; 


took  a  decided  turn,  i  -  p  p  perannum  on  preferred,  j 

ssues  are  deciiledly  jMipii-  \pt  wi'rking  c.ipital.  as  shown  in  the  I 
As  evidence  of  this  might  i  h|t;(  annual  statement  stood  ai  $1,-' 
tp  calling  for  trading  on  447,;)(|().  with  total  assets  of  $7,367.- 
gc  <if  Brompion  sliafps.  ,  oj^  ("rnadian  Victory  bonds  held 


* — Signifies  decrea? 


Dome  Mines 

Coniagas 

Continental 

Keeley  Silver 

HoHinger 

McIntyre 

Wright-Hargreaves 
Cro'wn  Reserve 
Cons.  West  Dome 
Clifton 
Vipond  Cons. 

Porr.  Crown 
Paymaster 

Infere^tinc  information 
coiicptiiing:  all  of  these 

cDipp.iiiies  )•,  ('oniaiiu'il 

ill  ijic  ciirreiit  Usut*  <  f 

Gibson's 

Fortnightly 

Mining 

•Review 

If  .leii!  natnc  is  not  op 
oiir  nt.'iilini;  list,  ivrjfe 
lor  lotir  copj  fo-day. 
I  rec  lor  Hie  asking. 

HOMER  L.  GIBSON 

roMr%>v 

Bank  of  Hntnifton  OulNIIni;. 
TOIU»>TO 


Mfinbrrs  Inroiito  Stock  Kvrlitnfr 

KIiia  Street  Fn»t 
TBROXTO. 

nllton  Hruiitford  KIti'l 


Canadian  Car  &  Foundry 
Company,  Limited 

ANMAI.  MEETI1VG 

Notice  US  hereby  given  t)iat  the  -.Vn- 


HIs  removal  menn-s  to  the  Henry  .loseph.  Hon.  \V,  .1.  Shatigh 


the  pxeltiingc  <if  Brompion  siiMves.  ,  oj^  ("rnadian  Victory  bonds  held 
These  w.'i-e  formerly  traded  in  on' the  ivere  $1,25,1.058;  c.ish.  $241,667;  real 
iinli;ATed  .section.  roronto  interest  phup  and  equipment.  $2,886,-; 

in  this  company  has  expanded  very  pj, iking  fund  reserve,  $127,366; 


Public  UtilitiesS 
Earnings  Reports 


i  Company  a  great  loss, 

friends  deep  sorrow."  I  P-  H.  Tiirnb;ilt  's  the  servetary  of  thejiient  piil|>  gnu  papev.s  suco  as  rAioui-  iqsss  surpiii;'.  $1,086,675.  pre  I 

. .  .  .  .  .  _  :  connianj'.  1  i^h  River,  ,\bil!bi,  etc.,  are  :ilso  com-  stock  issued.  $1,500,000.  and 

inifiMAa*  MMBan  ■  ■***  — . .  -  ---  - -  ing  ill  for  imllish  attention  mt  '  he  j  ptork  issued.  $2,000,000.! 

lEW  LOCAL  COMPANY  TO  N'I  U-r  FL0.\TI\(.  si  PVLT  Funded  debt 

HAVE  BROAD  POWERS  .lai-vJ  chairman  oc 

^nunu  I  U  I  f  kriw  one  of  the  principal  factors  in  the  Du  the  'Voronin  stock  market  .Am-  the  boat'll;  F.  G.  5Valla.ee,  president. 

- - -  sharp  advance  In  milling  stocks  baslerican  Sales  Book  coimtioii  lias  re-  .Tohn  I,.  Whiting,  vice-presideni ; 

Federal  incorporation  IS  announced  the  prnall  floating  supply  of  j  (.ently  lieen  :i  feature,  the  $20  shares  Wiliiam  Casey,  vice-president  and 

the  George  Hail  Coal  &  Shipping  “''’so  issues.  Most  of  the  holdings  j  pptung  .itoiind  $35.  The  inenjase  general  manager;  Warren  Y  Soper; 

irporation.  nith  a  eapital  of  $2,400.-  Ogilvie  and  T.ako  of  the  j  in  price  is  said  to  he  due  to  the  fine '  James  Carruthers.  M.  J.  Haney. 

0.  and  bead  office  at  Montreal'.  M'oods  b.avp  long  since  gone  into  in  j  progress  made  by  the  rompany  in  the  William  Harty,  jr.,  and  Robert  Hob- 1 
Tho  •  a,i  ♦  I  vestment  hands  and  an  enquiry  for :  last  three  years,  ami  is  'u  appreeia  son.  | 


nessy,  W,  s  Rainer,  all  of  Montreal.  1  largelx  recently,  wliile  other  t't'onii-  rlepreciation  reserve.  S'ioo.ooo;  profit 


I  P.  G.  Tiirnbiilt  is  the  serretar.v  of  thejiicnt  pulp  and  paper! 
;  eonnaanj'.  1  i^h  River,  ,\bil!bi,  etc 


surh  as  Siiait- 


is  suriiliis.  $1,086,675 


NEW  LOCAL  COMPANY  TO 
HAVE  BROAD  POWERS 


of  the  George  Hall  Coal  &  Shipping 


Ml  \M,  FLO.UTM.  SI  PVLT 

IIRLFFB  MIM.IVG  STOCKS. 


of  both  Ogiivie  and  T.aks 


I,.  Whiting,  vice-president; 
I  Casey,  vice-president  and 
manager;  Warren  Y  Soper; 
Carruthers  M.  J.  Haney. 


The  Montreal  Citv 


even  a  small  amount  of  stock  in  a  tion  of  tlie  liuyg  view  possibilities! 
market  like  the  present  is  sufficient  for  tb^  stork.  During  the  past  three'. 


fanuars'.  1923.  8t‘i2  o'clock  noon  ing  powers  to  carry  on  a  wholesale  market  like  the  present  is  sufficient  fo,-  th^  stork  During  tb 
A  r  doUBN-E.  '’'’'3'  a"-!  other  fuel  and  to  carrv  tbemn,p  v.m-y  rapidly.  vear-^he  company  has 

Secretary.  he  business  o.  ranspoi  tation.  is  q,,  j-^me  occa.slons  lately  brokers  j!7n  jn  dividends  on  tin 

Q*'  have  been  unable  to  fill  orders  being  8645,363  regular 

P'”Jhase  nr  lea.se  or  around  rurrent  prees  and  on  this  ac  on  account  of  arrears 
The  Montreal  Citv  and  otherwise  .and  ‘o  develop  eleetrie  or  count  have  to  get  the  option  of  buT-  retired  $271,642  of  bond.- 
r^-  ?  •  *  ^  •  •  D  1  '-’f  ing  ai  that  market.  This  usnaiiv  Yn  ini'i.H  dividend  of  s  p 

Distriet  J^avines  .Bank  LaJre  .‘ohn  Cbarlevoix.  Sague-  results  in  sharp  untiinis.  the  buyer  declared  on  the  common 

-  '‘3“^  Chicoutimi.  Also  to  acquit e  being  satisfied  to  t.ike  the  average  cpHem  i!irce-vear  lecord 

rhe  Vnnual  Meeting  of  the  Share-  all  or  any  part  of  the  goodwill  and  nrice  on  his  lotil  ion-chases  *  ,  ‘ 

holders  of  this  Bank  Vtlt  be  held  at  rights  of  the  eGovge  Hall  Coal  Com-  ^  strongly  commented  m  on 

its  Head  Office.  t>t.  .lames  Street,  on  _f  j_  ii„,i,n4  +ho  nio-ci  »  .  . .  ’  gno  is  i.irgelv  responsible 

Monday,  the  Pwelfth  of  February  panj  of  Canada.  Limited,  the  Bia.nclie  F  A  A  i  IH  A  V  I'M  Il  BOOK  ert  ised  imblic  interest  in 

next,  at  Twelve  o’clock  noon,  for  ihe  River  Pulp'wood  Company.  Limited.  1  H'KTTS  \OAV  A  A' Ail  A  BI  r  '  *  +  * 

reception  of  the  .Annual  Reports  and  apA  fbe  Black  River  Pbipping  Com-  ‘  '  ’  ....  ... 

.®tatenients  and  the  Election  of  DDee-  _  P-  .''lembers  of  the  C.inadlan  i'liib  ot  V  VbJ  l>  AIO^IA  I  A 

tors.  panv.  Kr.iv,-  oa,  _  _ 


yean  Hm  compani  has  paid  $1,631- 
brnkers  670  in  dividends  on  the  preferred 
orders  being  8645,363  regular  and  $376,480 
this  .ac  on  account  of  arrears  riiey  .also 
of  biiT-  retired  $271,642  of  bond.s.  Rerently, 
usually  gq  initi.il  dividend  of  8  pier  eenf.i\as 
•1  buyer  declared  on  the  common.  This  cx- 


Company  Meeting 
Dates  Announced 


I'ORTO  HI<  O  n.AII.'W  $V  1  <>. 

(  N'ljx  eniber.  1222  1 

r.ojt  ta.: 

Gross  ....  $122,277  ?lto. 

-Net  .  .  36,626  |2 

Eleven  rnonttis— 

Gross .  1.212,628  I  ?2i,i 

N'el . 4.81.11  1  472.1 

Bn$71l,IA\  IRA*  TION  <0. 

November —  1 1 n  Miil reis  1 

1  222.  t;421. 

'.ros.s . J  7,78.','ia('i  14.5.15.1 

Net  .  11, 24'''. non  6.820.' 

OENIERAR*  EI.Et  TBI«  to.  113 
irKP. 

November  1822 — 

G  r  o  s  -  Net 

Railroad  .  .  $  2,ni,5  .?  i 

tdgb.t  *  Pow-e,  .  tisn7  f  S' 

'Iiseellsneous .  P 


PORTO  RICO  RYS..  I  Mil  I  KO.  . 

122'  1221 


tors. 

Bx-  order  of  the  Board 

A  r  I..ESPERANCE. 

General  AranegoT 
.Montreal,  lanuary  8th.  1928. 


TH  KFTS  >OAV  A  VAIL  ABM'. 

'lemhors  of  the  C.inadlan  Ciuh  ot  L  V^F  LV  MOXLA  LVIBENT.  purv!’' i.imd'^d.  h^s  WW  caTied'’ "for 
Montreal  are  being  advised  thai  -pbp  I'madian  stock  imarket  re  Februarv  2.  The  management  is 
hooks  ■'ontaining  4?  luncheon  tickets  fleets  tlm  usual  Januaiy  investment  ackina  for  permanent  hut  revocable 
for  the  second  half  of  the  season  me  bnvinc,  and  its  increased  volume  over  pj-oxies  in  the  names  of  .1  F.  Aidred. 
being  iesued.  Members  wishing  to  that  of  hat  veai  is  indicative  fif  the  , Smith  end  'V.  S.  Han 
subscrl'be  mav  obtain  a  hook  of  tick-  difference-in  money  conditions  which  | 
ets  upon  remlttauco-of  .$1''  to  .1,  x.  prists  between  the  present  and  the! 

Lalanne.  secretary-treasurer.  beginning  of  1622.  Bond  men  antict-'.hond  man  stated  that  hanks  were  of- 

- - -  pate  a  boiling  markPi  this  year.  antL  foving  money  a-t  .5Vb  per  cent,  on 

STEEL  r0AlP.A>’T  OF  f'.lVAP.A  hook  for  oonsiderabb'  hi.gher  prices-  Government  and  first-class  municipal 


an  initi.il  divi'iend  of  8  p<'r  cent,  was  NevFmb»r — 

declared  on  the  common.  This  cx-  The  animal  meeting  of  sharehoid- 
cellent  llirce-year  l  ecord  has  lieen  ers  of  Toronto  Railway  Company  has  Eleven  munths 
strongly  commented  upon  in  Tovonio,  been  called  for  February  7.  Gross 

and  is  i.irgely  responsihie  for  the  in-  . . . 

orc.3sed  public  inteiest  in  the  fhates. ,  xbp  .mmial  Bh.arehoiders'  meetinr-  SOl  THii-.ftN  i 


tun, 89  1 
42.46  4 


!.2'l:>.65t 

4  7  8  Q " 


8122.  '77 
36  825 


I  212.628 
4  51,411 


meeting  SOI  THFRN  can,  pox' eh  to,,  dtp 


of  Phawinigan  M  ater  &  Poiver  Coin- 

panv.  Limited,  has  been  railed  ‘"f  i  '°(5rops’'''~ 

Februarv  2.  The  management  is  orer. '"exn 


I.CcC.  PLACES  VALUE 


General  >ran«goT  ORE  SHIP3rEJrTS  TO  for  th®  second  half  of  the  season  an 

inuary  8th.  1928.  '  GERMAKV  IX  SEASON. I  being  issued.  Members  w  ishing  ti 

John  a,  Nfld.  —  It  is  estimated  subscrl'be  mav  obtain  a  liook  of  tick 
—  that  shipments  of  iron  ore  from  AVa-  ets  upon  rpnilttarico- of  .$1''  to  .1.  x 
'F.S  VALLF  hana  to  Germany  will  amount  to)  Lalanne.  secretary-treasurer. 

OX  r  P  R  I TXTS  rv  r  the  close  of  the  ores- 1  - 

v.T  sjTJu  TiTiJiB  1-1  I  .S.  ent  season.  ,  I  STEEL  COAIP  AXT  OF  f'lXAPA 


I  full  listing.  It  D  tinder,=tood  that 
Brompion  is  tip  pi'erursoi'  of  sevev.a! 
other  issues  whose  markei.s  are  to  tu 
,  tu'"adened  by  listing  here 

SK  A  SLID  (  OMI’  A  N  V  TO 
i;,  LNI  LSTFO  BirVRTMENT. 

.Applic,aMon  is  In'ine  made  to  11  =  ' 
52  j  the  shares  of  the  Sea  Sled  Fonipani. 
jLini’ied-  on  the  rni'sted  Pepartinenr 
I  of  the  Moutreai  .‘'took  Exchange,  and 
i  it  is  exnecterl  tii.it  trading  w'ip,  com 
iiiiinience  in  the  roiir.-'»  of  the  ne.xt  t'"' 

'  days 

D  is  understoo'i  tha'  the  cpniran  • 
"  ha-  met  with  rea.sonab'e  success  in 
Its  first  year  of  operation  .md  the  uf 
jfirials  of  the  comp.anv  are  optimisti- 
5  las  to  the  '.'esult  of  the  coming  rear 
4  :  ' 

9  i  -  - . - 

'  MONTRF  \L  0TT  AIV  A. 

2  I 

i  Tn'keis  purchaspil  for  iiarsigo  he 
j  tween  Montreal  and  Ottawa  on  Oan 
I  adian  National  Grand  Trunk  Rail 
.-  I  vvay.s  are  honored  hv  either  railwa' 
25  !  between  these  points.  The  train  «“' 

.  vice  is  a.-,  follows: 

I'jjl.cave  'lortrenl,  Ron.i''ent'ire  .gta 

I  tipp: 

[,». !  8.15  am  dai'' .  a''riie  (itTac-va  11  43 

I  a  m, 

_!  t  op  n.m  daii'v ,  exrsni  ?”ndav  ss 
'■  !  rive  Gttaw-?  7.3''  r  m. 

?5  '  f.'.'o  pm  daJly.  arri'  e  ntt.awa  lanx 


bond  man  stated  that  banks  were  of- 


HOLBIXG  S  ALES  COXVEXTION.  judging  by  present  indications,  their  i  obligations.  It  is  also  statevi  that  in  - - - - 

Representatiyes  of  Steel  Company '  expectations  are  destined  to  he  jiisti- j  isonie  cases  bank  money  has  been  of-  BROMPTOX  PI  LP  &  P.APEF 


Washington. — ^The  interstate  Com-]  ~~  ~  -  HOMUXt  NALLS  M>-AAL>T.O>,  judging  by  present  indications,  their  obtigatlons.  It  is  also  stated  tnat  in 

inerce  Commlslon  has  placed  a  tenfa- 1  'The  Financial  Times  reaches  a  Representatiyes  of  Steel  Company  '  expectations  are  destined  to  he  just i-  some  cases  bank  money  has  been  of- 
tlve  'valuation  oa  of  1516,  ot  57,069.-  <'lass  of  people  who  are  interested  of  Canada  from  all  over  the  Demin- ;  fied-  and  if  such  Is  the  case  the  situ-  fered  in  the  Street  on  standard  in- 
097  on  the  Canadian  Pacific’s  r-w.ilway  “jx*  "hlf*  ft*  buy  iiiTestmecf  securi-  ion  are  hoidiu.g  1  heir  annual  eonven- 1  aticn  is  elgnlfic.ant  from  the  stock  vestment  stocks  at  concessions  of  the 
linea  in  the  United  States.  tion  at  the  "Windsor  Hotel  here.  1  market  point  of  view  A  prominent  recognized  rate  of  per  cent 


market  noint  of  view  A  prominent  recoenized  rate  of  64  per  cent 


Gross  t;7  5i1  47.3.427  1  .  '  -k  . 

Oper.  exp  ao'l  p'lr-  !  rive  Gttaw?  ,  Ju  pm. 

oh.ised  po'vver  ;44.21^  .je.ijr, '  f.'.'o  pm  daily,  avri'-u ''itt.iwa  1025 

Twm**nmnths%®idin.g  $43  "6.  |  p  pp  p  dailr  .  arrlt-o  Ottawa  11  59 

V01  ember  32 —  I  p  ji’ 

Op1r''''e\p  and  pur  ''^"  ''*  j  Lnave  Montreal.  Tunnel  Terminal 

chased  poTvar  6K.91T  a.m  daily,  except  bunday.  ar- 

— ! —  - -;ve  OttaT\a  31.50  a.m. 

N-t  earnings  $8,3.30?  ?82.:63  ^  p Simdav.  ar¬ 

rive  OttawM  4.45  p.na 

BR0MPT0>'  PI  LP  &  P.APEF  Pqi-  further  information  apply 

LISTED  OX  TORONTO  RO.ARD.  Canadie.-i  National-Grand  Trunk  City 
Toronto. — The  Stock  Exchango  has  Ticket  Office.  230  Si.  James  St..  Jlont- 
admitted  Erompton  Puip  &  Paper  to  real-  Main  3620. 


chased  pew  er 
N«t  earnings 


